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Treasury had to borrow largely from the Bank in order 
to make these disbursements. With the assistance thus 
provided, the market was enabled to repay the Bank; 
and it was thus once more shown that in these days either 
the market or the Treasury has to be in the Bank’s 


clutches as a borrower. Money, however, though in 
comfortable supply, was by no means excessively abun- 


dant. Discount rates showed an easy tendency, on antici- 


pations of a reduction in Bank rate, which were disap- 
pointed, presumably because the Bank Court, full of 
anxious care for the City’s morals, did not wish to 
encourage speculation by making money cheaper. The 
reduction, however, is generally looked upon as imminent. 


* * * * 


j = _ - 2 
Apl. 7,|Mar. 31,| Mer. 24,'Mar. 1 Previous Rate 
1922 {| 1922.) 1922. | 1922. and Date 

' | i Changed. 
%o oe 


Jo 
ai Mii onessavenenacdd Me ar 44 
Banks Deposit Rate ......| 24 
ee Sa eo sceceee- af 


% 
I5 (Feb.16,'22) 


AN 


Houses | Notice ........| 2 
Market rate (3 mnths’ bills’! 


2 2 13 (Feb.16,'22) 
24 3 2 133(Feb 16,’22) 
23415 38 ye 

* * 7. . 

The Bank return showed increases of £108,000 in the 
stock of gold, and £178,c00 in the note circulation, and 
a consequent decrease of £70,000 in the Reserve. An 
increase of 13 millions in the Government securities may 
be inferred to have been caused by borrowing by the 
Treasury, and there was, nevertheless, thanks to heavy 
disbursements, a decrease of six millions in the public 
Thus the market was enabled to reduce the 
Other securities by 174 millions, through reduction of its 
debt to the Bank, and still show an 
millions in the Other deposits. 
rency notes was increased’ by 
£ 302,977,300, which includes 
called in but not yet cancelled. 
£253,377,900, or £,56,510,500 below the maximum. 

* * * * 

The summary of the monthly statements of the joint 
stock banks for March is printed in full on a later page. 
Below we give a comparative table of the figures of the 
nine English banks, which shows that the weekly 
average deposits fell considerably last month :— 

(Million & fe 6.) 


deposits. 


of two 
of cur- 
£2,626,400 to 
£1,649,300 for 


increase 
The circulation 








March,| June,| Dec. | Jan., | Feb., | March, 

1921.'| 1921. | 1921. | 1922. | 1922. | 1922. 

— eee = ae = —— er —_—-— - - — ——_ ——| —_ = 
Capital and reserves.......... | 2156] 159] 1159| 219] 2159] 1159 
Re 694| 577! 6531 636) 629!) 571 
1,8186 | 1,8260 | 1,8024 | 1,7469 


Deposits (incl. undiv. profits, &c;)) 1,715°0 1,7684 





Total liabilities ....... '1,9000 } 1,942-0 1,9998 [ 2.0 55 1,981" 2 | ! 1,9199 

Coin, notes, balance at bank, and — a —| ——_—+; —— 
cheques in course of collection) 2448 265'1 2735 | ~ 254 5 2395 245°8 
Money at call .......... esnielll | 826) 980) 1057/ ligi| 1109 | 1025 
Investments ........-..s0.0e00- | 3361] 3359] 333) 3570 | 3a51| 3927 
EPEROOUEED. ove ceccccsssccvecvcees | 2821 3462 4243 439°6 4003) 3505 
Loans and advances ............ | 8626] 815°4 = | 520] 7977) 7462 
Cover for accept., premises, &.| 91°8 814 wei 88°35 87°7 | 822 
pe ee is 1,900°0 1,9429 | 1,999°8 | 2.005 5 | 1,9812 | 1,9199 


\cceptances 
over #,60 
~ 


have also dropped, and the reduction cf 
millions in liabilities has been balanced by a 
y decline in bills discounted, and by reductions in 
cash, and money at call. Investments have risen by over 


heavy 


47 millions, and it may be inferred that the banks have | 


continued their policy of transferring their attention from 
rreasury bills to Treasury bonds. 


* * * * 


THE STOCK MARKETS. 


Although the Stock Exchange was disappointed at the 
maintenance of a 4} per cent. Bank Rate on Thursday, 
prices only reacted to a very small extett, and there has 
been a general broadening of interest, the only section to 
be neglected by the public being the mining market, 
where dealings are still confined to professionals. The 
week has seen a large number of new issues of capital. 
The Commonwealth 5 per cents. at 96 were fully sub- 
scribed by the public, while the Czechoslovak 8 per 
cents. at 96} were oversubscribed in a very short time. 


[ i} 24 5 (Feb 16,'22) 


notes | 
The fiduciary issue is | 


oa 


The foreign market has been strong, and home rails have 
been active, though subject to profit-taking at times. In- 
| dustrials generally have been firm, and the oil market has 
seen a sharp rise in quotations. 
. . . * 


COMMODITY MARKETS. 
Business in the cotton trade has not been so brisk, 
although Indian and China continue to take a fairly 
ist supply of piece goods; prices generally are in- 


clined to be firmer. In the wool trade the raw material 
has been in good demand; at the colonial wool sales an 
all-round advance in prices occurred, best merinos show- 
ing a 5 per cent. increase, and crossbreds 10. There are 
no changes in quotations in the iron markets. Best 

Admiralty coal rose to 28s 3d per ton, and Mon. 
| mouthshire was in demand. Trading continued quiet in 
the wheat markets, and prices showed signs of weakness. 
|The lower price of raw linseed oil has created some 
| demand, but conditions generally in the vegetable oil 
| and oilseed markets have been fairly quiet. The posi- 
| tion in the hide market is described as ‘‘ puzzling ’”’ 
| prices are firmer. Merchants and tanners report a poor 
| demand for leather. The boot trade is a little busier on 

account of Easter orders. 
| ~ * 7 * 

FOREIGN EXCHANGES. 

The foreign exchange market has again suffered from 
the uncertainty preceding the Conference at Genoa, and 
business has been even quieter than before. The dollar, 
| after climbing slowly up to $4.40, again has been irregular 
within narrow limits, and is now back at $4.394. For- 
ward dollars are still on a parity with spot. Paris move- 
ments have also been irregular, with a slight tendency 
towards appreciation, the rate yesterday morning being 
48.10, as compared with 48.50 a week ago. Brussels at 
52 shows a slightly wider margin over Paris. For French 
francs forward rates are unchanged at parity with spot, 
| Belgian being seven centimes per month under spot. 
Berlin, after a recovery to 1,260 on the 31st, went up 
again on Tuesday to 1,430, and has now reacted to 1,310. 
So long as nothing is settled with regard to the recent 
Note of the Reparation Commission these quotations have 
| little meaning. Should the Note be enforced, or should a 
real attempt be made to enforce it, further depreciation 
|is inevitable. Should wiser counsels prevail, a sharp 
recovery may be expected. The lira, after some recovery 
in the early part of the week, relapsed again, but now 
at 832 is a good deal better than a week ago, and the 
announcement of the proposed settlement of the Banca 
Disconto’s affairs is a satisfactory feature. Amsterdam 
has moved rather rapidly against us, from 11.58 to 11.624, 
| and Switzerland is also slightly dearer. Madrid, on the 
| other hand, has again depreciated a little. Among the 
| northern countries, Christiania has moved slightly against 
| us, Stockholm and Copenhagen slightly in our favour. 
| Finland has also moved upward rather sharply, 
| Vienna, in spite of various plans for currency re- 
| striction, has again moved slightly upwards to 33,000, 
| Warsaw has remained steady at about 17,000, Prague, 
Belgrade, and Bucharest show little change. In the East, 
India is a very little cheaper at 1s 37,d, while Yokohama 
has also fallen to just under 2s 2d. The silver market 
has been inactive, with a dull tendency. Shanghai is 1d 
| cheaper at 3s 3d. In South America, Buenos Ayres has 
moved down to 434, Monte Video is down to 424, and 


Valpariso to 39.70, Rio to 77—all lower than the pre- 
| vious week. 





to about 
220. 


* * * * 


Frxancrat YEAR, 1921-22. 
£ £ 
Total spent ........ 1,079 186,627 | Raised by revenue .. 1,124.879.875 
Inc. in balances.... 8,099,024 |Net repayments .... 37,594,222 


Total ........+. 1,087,285, 651 Total .......... 1,087,285,651 


Revisep Estimates for Year 1921-22. 

£ £ 
| Ordinary Expenditure1,080,418,000 | Ordinary Receipts... 1,058,150,000 
Special Expenditure 65,705,000 | | Special ‘Receipts .. 158,500,000 


1,146,123, 000 | 














TONE scecoces 1.216,650,000 
70,527,000 
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NATIONAL DEBT, 
(Million £.) 




















































<é  , Ba | 5. 
we | go 2 | 32 | oe | 38 | ca | cs ig 
c= = | =| om | én | o= ee om aa 
|< = 2 a ia = = Qa a 

Funded Debt .......... 688 | S18] 38) 515| sis| Si5| SIs | i5| 315 
Term, Annuities ........ | 22 20; #19 19; 18 17 17 
(34% War Stock ....) .. | 63| 63, 63) 63 S| 63; 63| 63 
44% War Stock ...., .. | 16| 14| 13| 13/ 13] 13] 13] 13 
|4&5% War Stock ../ .. | 2,09] |2,068 | 2,047 | 2,040 | 2,008 | 1,995 | 1,256 | 1,943 
| National War Bonds; .. 649 |1,636 | 1,509 | 1,476 | 1,441 | 1,413 | 1,201 | 1,201 
4% Funding Loan..| .. | .. | ‘s | 409| 409) 407| 405 | 405 
2 |4% Victory Bonds ..| .. | o- aa 360 | 357 | 358) M8) 46) H6 
© | 34% Conversion Ln.*| .. ‘a ie | .. | .. | 266| 266 
A |5-15yearTreas.Bonds| .. oa | 18] 23| 24] 24 
<3 | 54% Treasury Bonds| .. ee | oe | oe | 273] 380 
<\5% Treasury Bonds| .. | | |} «- | « } 4 
ee GE cast on | nie Pi wee | ae | oe eed ee Pes 8 
= | Treasury Bills ....| 15 961 | 957 | 1,107 | 1,107 | 1,102 | 1,121 1,060 | 882 
5 | Exchequer Bonds ..| 20| 392] 384| 323| 319) 292) 289| 218| 1% 
Natni Savings Certs.. .. | 138| 227 | 267| 274 | 279 | 285| 294| 324 
| War Expend. Certs.| .. mel ss ae Mae a ee 
Other Debt ........ ee» 944-| 1,941 | 1,306 1,181 | 1,164 | 1,132 | 1,097 | 1,090 
| American Loan ....| .. | 51 Gh; Shi Sil’... | .. _ - 
\ TemporaryAdvancer 1} 204] 455) 243) 205 | 306) 154) 200); 147 
ef | | —— | —_—_—_ 
654 | 5,872 | 7,435 | 8,033 | 7,829 | 7,785 | 7,574 | 7 748 | 7,658 
Other Capital Liabilsies}) 57) 49/ 46 46| 47) 47 | 49/ 51] 50 








Total Liabilities...... 


711 '5,921 '7,481 | 8,079 | 7,876 '7,832 © 7,623 ° 7,799 ' 7.708 
Norge.—These figures have now been revised in accordance with a recen 
Treasury return on internal debt. 


POSITION OF THE FLOATING DEBT, Year's 
Temporary Advances Out- Mar.31,’21, Dec. 31,’21, Mar. 31,'22, Movement, 
standing— £ 7 & & 

Advances by Bankof England oe +» _ 20,000,000.. a es cn 
Advances by Public Deptmts 154,489,000.. 180,034,000.. 147,301,500..— 7,187,500 
Treasury Bills outstanding ..1,120,841,000. .1,059,806,000.. 882,219,000. .— 238,622,000 


eee 


Total Floating Debt......1,275,330,000. .1,259,940,000. .1,029,520,500. .— 245,809,500 








THE EVE OF THE CONFERENCE. 


Tue British Delegation which leaves this week for Genoa 
will carry with it the sincerest wishes of all classes of the 
community for a successful issue to its labours. To the 
whole world and to Great Britain in particular, the solu- 
tion of the problems which it is to discuss is of vital im- 
portance, for it has long been appreciated here that we 
cannot make real progress in dealing with our unprece- 
dented difficulties at home until more normal foreign 
trade conditions return. It is true that our Index Num- 
ber this month has at last shown a slight upward move- 
ment, following a similar turn in American prices six 
months ago, and this suggests that the bottom of the 
price depression has been reached. But the change is at 
present microscopic, and though economic affairs gener- 
ally are undoubtedly better even in Europe than they 
vere a year ago, the main stumbling blocks in the way 
of trade recovery have not yet been removed. In the 
House last Monday Mr Bonar Law seemed to think that 
the importance of restoring Central Europe to its normal 
place in the circle of commerce had been over-rated, and 
quoted the fact that only 30 per cent. of the produce 
of the United Kingdom was exported. What he probably 
meant was that 30 per cent. of the total goods produced 
and of services performed, including the work of shipping 
and of our financial institutions, was sold to foreign 
ustomers. He went on to say that if the Chancellor 
could reduce taxation ‘‘I think it is not at all improb- 
ible that we would have a revival of the home market 
quite equal to all we are doing with these countries.’’ It 
nas also at times been suggested that we may be able to 
make good the break in the circle caused by European 
conditions by restoring a larger direct trade between 
Great Britain and the extra-Eur-pean countries of the 
world. We are, however, of opinion that the Prime 
Minister gave a sounder view of the situation. He 

inted out that the whole world is suffering from re- 
duced production, and that the volume of the foreign 
trade of Germany and France, as well as of ours, was 
enormously reduced, and that this affects not Europe 
only, but the world as a whole. ‘‘ The world is one trade 
init. Our customers depend upon the sale of Euro- 
pean goods to pay for the goods that we sell them...... 
India is not buying from this country what she bought 
vefore the war. No doubt the organised opposition to 
British trade there has something to do with it, but that 
iS not the main reason. The main reason is that India 


has always paid us for the goods we sell her by the pro- 
ceeds of her sales to other European countries. She pays 
us what she gets from sales to Germany, to France and 
to Russia. What applies to India applies to Australia, 
Argentine, and other parts of the world.’’ Mr Lloyd 
George might have added that this circular trade could 
not be replaced by direct commerce between Great Britain 
and these countries without altering in many respects 
the character of the goods dealt with. For example, 
short staple Indian cotton is adapted to Continental tex- 
tile machinery, but could only be used in Lancashire after 
a considerable modification of plant had taken place. He 
might also have emphasised the point that a reduction 
in the volume of trade of, say, 5 per cent. to 10 per cent., 
is quite enough to upset completely the level of prices, 
and that while prices are on the down grade production is 
checked. Orders are postponed, and the volume of the 
world’s trade reduced far more than in proportion to the 
original cause of the trouble. Without, therefore, taking 
too pessimistic a view we cannot foresee a sufficient trade 
revival to solve our internal problems until Europe re- 
sumes its place, and it is for this reason that the com- 
mercial community will follow with the closest attention 
the proceedings at Genoa. 

But any hopes that may be entertained are not un- 
mixed with anxiety. International goodwill is a tender 
plant, prone to wither in the chill air of suspicion or of 
jealousy ; and discussions which engender these may be a 
positive danger, leaving us in a worse plight than if we 
stayed at home. Unfortunately, the atmosphere in which 
the present conference meets is far from satisfactory. 
In this respect, success depends not merely on the actual 
proceedings, but on the vital matters of procedure, and 
still more upon the agenda. It is in these respects that 
the Conference starts under somewhat doubtful auspices. 
Many of those who will be at Genoa—including Mr. 
Henry Bell, financial expert in the British delegation, Sir 
Henry Strakosch, and the Hon. R. H. Brand, advising 
the South African delegate, and Prof. Cassel, of Sweden— 
have had experience of the Brussels Conference of 1920, 
and it may be of interest to recall some of the features of 
that meeting, which was the first attempt to secure prac- 
tical conclusions from a European International Assembly 
of so large a size. That conference endeavoured to follow 
as closely as possible Parliamentary lines. The first 
task was to introduce the idea of speakership, and the 
Council therefore chose as president not a financier or 
member of any delegation, but a man conversant with 
politics, who was at the same time removed from the poli- 
tical arena—an ex-President of the Swiss Republic. But 
how is it possible to organise debate in a Parliament 
consisting of 40 separate parties containing three members 
each, in which there is no leader of the House? This 
problem was solved by the Council appointing four vice- 
presidents representing the League as a whole, who 
formed, as it were, the Government bench, and intro- 
duced each his own subject on the agenda in the full 
Assembly, taking it thereafter, as is done by a Minis- 
ter in charge of a Bill, into a committee of the House. 
Both in the Conference and in the committee each 
nation had equal representation. It was, of course, 
by no means true that the opinion of all was of 
equal importance, any more than it is true of opinion 
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in any democratic community. On the contrary, it is 
most noticeable in all recent international meetings that 
the representatives of small nations pay an undue amount 
of attention to the views of the Great Powers. But the 
form of equality is of the greatest psychological im- | 
portance. 

Again, it was the experience of inter-Allied bodies 
during the war, and has been amply confirmed by subse- 
quent events, that the mere interchange of informa- 
tion between countries is not sufficient to secure a common 
basis of fact, and that it is essential for the data to be 
compiled by an international secretariat, so that everyone 
has before kim the same standards of comparison—stan- 
dards, moreover, which inspire general confidence. 
Though such matters may seem to be of minor importance 
they are, in fact, the things which determine the tone, and 
therefore the results, of the discussions. 

But Genoa, like Brussels, suffers from the drawback 
that it cannot deal with the problems of reparations and 
war debts or with political questions such as disarma- 


ment. Mr Bonar Law reminded us on Monday that un- 
less these are settled, it is extremely difficult to reach | 
any solution of financial questions; it is largely arma- | 


ments which leave budgets unbalanced, and these in their 
turn create currency disorders. Mr Lloyd George rightly 
attaches the greatest importance to reduction of land 
armaments, but it is difficult see how progress can 
be made if the French attitude is accurately represented 
by the Temps, which argues that “ stz ibility of exchange 
can be better sought by a loan to Germany than by such 
‘ pressure ’ for a reduction in necessary military expendi- 
ture.’’ Apart from the use of question-begging adjec- 
tives, this conception is deplorably remote from general 
financial opinion in Europe. The Temps is on safer 
ground in asserting that armaments are a symptom and 
not a cause of the troubles of Europe. In this, as in 
every other direction, we are driven back to the con- 
clusions of Brussels, that financial problems lead at every 
turn to political considerations, and to the problem of 
security for France, for which the only sound solution is 
a pact ‘of European nations under the zgis of the League 
of Nations. Since Reparations are not to be discussed, 
the proceedings will not be appreciably affected by the 
notification to the Allies by Great Britain that we may 


to 


ac 


have to call for payment of the Allied debts as our obliga- 
tions to U.S.A. fall due. Our declaration leaves the 


matter unchanged, but its effect will serve to emphasise 
—as no doubt it was intended to do—the urgency of rapid 
progress in settling the whole question of international 
indebtedness. 

On the eve of the Conference French opinion betrays 
the same nervous fear of isolation which it has shown 
before all recent meetings of this kind. At Brussels the 
correct and courteous behaviour of her delegates towards 
the German delegates and their desire to assist in achiev- 
ing positive results did a great deal to dissipate the con- 
ception of an uncompromising chauvinistic France, and 
to enhance her prestige for statesmanship. If the right 
atmosphere can be created, we are confident that history 
will repeat itself in this respect. 

In these circumstances, what definite results are to be 
looked for from the Conference? If we exclude the possi- 
bilities in regard to Russia, which are dealt with in a later 
column, we fear the harvest will not be a very abundant 
one. With its limited agenda, it can do little more than re- 
affirm the Brussels principles. If the politicians will line 
up with the same unanimity as the financiers in support 
of these ideas, the restatement of sound doctrine will be 
of great use in strengthening the forces in each country, 
making for sane, if hard, financial orthodoxy. The dis- 
cussion of devaluation between the experts will help to 
develop opinion on this difficult currency problem, and the 


meetings outside the Conference room of business men | 


may carry a stage nearer completion many devices for 
co-operative effort. There remains as an_ incalculable 
factor the reaction of the meeting upon Mr Lloyd George, 
for whom this will be the first experience—except for the 


formal meetings of the Allies in 1919—of international 
conference on a Parliamentary scale. If he reacts favour- 
ably to his environment, it may greatly modify his con- 
ception of methods of carrving on international relations 
and direct his thought into new channels. 


THE FUNDING PROBLEM. 


more than six months after the 
the Government called on the people of this 
country for a great financial effort for the funding of the 
floating debt. It issued the 4 per cent. Funding loan an i 
the 4 per cent. Victory bonds at 80 and 85 respectively, t 

former redeemable at par not before 1960 and not tose 
than 19go0, the latter carrying a spice of speculative 
adventure in the shape of annual drawings at par. It 


| not much 

| 

| was calculated that both loans yielded on this basis 5 
| 


IN 1919, 


Armistice, 


5 
per cent. to the investor, and, as we pointed out at the 


time, it seemed at first sight rather profligate finance to 
pledge the country to the payment of such a rate for so 
a period. but it was amply shown by the very 
unreceplive attitude the public to the loans that any 
attempt to issue on a basis more flattering to British 
credit would have produced a still more chilling frost. 
If it was necessary to try to fund part of the floating debt 
it could not have been done more cheaply. In fact, as 
most of us remember, the investing public, already sus- 
picious of official extravagance, shrewdly inferred that any 
money that it subscribed was much more likely to be used 
| to fill the gap between tevenue and expenditure than to 
| pay off floating debt, and its suspicions were largely 
justified by the sequel. 

Since then, in 1921, a conversion operation was carried 
out in order to relieve the anxiety of the Treasury wit! 
| regard to maturing obligations in the shi pe of Nation: 
E ar bonds, falling due between 192 and 1925. Thi 


ne 
iV: s 


Oil 


also was at first sight a highly expensive proc eeding, sinc: 
idded considerably both to the capital of the debt and t 
the total interest charge. Those w ho then exc hanged thei 
5 per cent. War bonds into conversion stock surrendered 
the small prospective premium that would have been paid 
to them when their bonds fell due, but got a securit 
yielding £5 12s to £5 14s per cent., free of corpora- 
tion tax, and irredeem: able before April, 1961. On these 
grounds the operation was effectively criticised, but it 
also ¢ — not then have been done more cheaply, as the re- 
sult clearly showed. If the Treasury was right in thinking 
it necessary to deal with maturing obligations some tim 
before they fell due, so that they ‘should not in the mean- 
time get out of the hands of investors and into those o! 
profe ssional dealers in money, who would not be willing 
to take a long-dated security in their place, the Conver- 
sion loan, with all its drawbacks from the point of vie 
the taxpayer, was an expensive necessity. 
This twin problem of the floating debt—Treasury bills 
and ways and means advances and maturing short obli. 
gations is still with us, though there has been some 
change of opinion of late concerning its urgency, part 
owing to the big reduction in floating debt that has been 
effected during the financial year that has just ended, 
owing to the eager swallowing power that the mone) 
market suddenly developed in the autumn of 1921 for 
short-dated Treasury bonds. This appetite was so keen, 
thanks to the comfortable profits made by those who in- 
dulged it, that Treasury bonds are no longer ‘‘ on tap ”’ in 
unlimited amounts, but are put up for tender week b: 
week, and it is freely asserted by City gossip that our 
financial rulers are not nearly as enthusiastic as they 
were in the matter of floating debt reduction. The City, 
of course, finds it extremely convenient to have this mass 
of Treasury bills to handle at a time when commercial 
bills are lamentably scarce owing to the small volume o! 
our trade. In fact, a widely current opinion was ex- 
pressed by Mr O. T. Falk, in a paper read before the 
Royal Society of Arts on March 15th, and printed in the 
Economic Review of March 17th, when he said that 
‘Treasury bills are now an essential element in our in- 
ternal currency and banking system.’’ One may, how- 
| ever, venture to question whether it is really necessary, in 
| order to meet the convenience of our banking system 


ol 





to 
| keep in being a certain form of Government debt, if that 
| form of debt is really as harmful and dangerous as it was 
| thought to be in 1919. In the piping times of th 
‘nineties, when Consols soared to 114, it was serious! 
argued that the pace at which the Government was re- 


deeming debt could not be continued because the bank 
must have Consols to hold as a reserve against demand 
,on them for cash. The argument that the Goverament 
| must now continue to have a huge mass of Treasury bill 
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outstanding because they suit the banks’ portfolios is 
as good and as bad as was that Victorian contention that 
Consols must not be redeemed because they looked nice 
in balance-sheets. If it is possible and desirable from the 
point of view of the national finances to reduce the 
volume of Treasury bills by a funding loan, we can surely 
rely on the adaptability of our banking system to find a 
substitute for them for banking purposes. 

The danger involved by the present volume of Treasury 
bills outstanding is somewhat academic and theoretical. It 
gives its holders the power, if they choose to exercise it, 
of forcing a policy of inflation on the Treasury, and it 
seriously weakens, on paper, the power of the Bank of 
England to control the operations of the money market. 
With nearly £900 millions of Treasury bills in the hands 
of banks, discount houses, shipowners, and other in- 
dustrialists, it is in theory possible for the banking and 
commercial community, by refusing to take up new 
‘‘ Treasuries ’’ to replace those maturing, to compel the 
Government to borrow from the Bank of England in 
order to meet its daily liabilities, so creating new credit 
to be handed over to the holders of the maturing bills, 
who can then, if they choose, turn this new credit into 
new currency notes, and expose the officially fixed limit 
on the fiduciary issue of the latter as a piece of depart- 
mental bluff. In the same way, if the Bank of England, 
thought it necessary, as it often used to do, to curtail the 
supply of floating money in Lombard Street, holders of 
Treasury bills could defeat its efforts by refusing to 
replace them, and forcing the Government to supply new 
credit as shown above. But it seems hardly likely that 
the Treasury and the Bank of England, and the rest of 
our banking system, will come so hopelessly to cross pur- 
poses that a state of things will arise under which 
Treasury bills will really be used in this manner to force 
the hands of our official and semi-official rulers; and if 
and when that day does come, this would only be one 
manceuvre on a field in which there would be infinite pos- 
sibilities of skirmishes, turning movements, and frontal 
attacks. The power that the existence of a huge mass 
of Treasury bills puts into the hands of its holders may be a 
reason why, others things being equal, it would be a good 
thing to reduce it. The real question is whether Treasury 
hills are a cheap and useful form of debt, and whether 
they can be replaced, through a funding operation, by 
one that is, in the long run, cheaper and better. The 
answer to this question depends on the view that one 
takes of the future value of short-period money as com- 
pared with the rate of interest on comparatively long- 
dated or undated securities. Except in times of acute 
and temporary stringency, the short security usually 
carries lower interest, and so is cheaper to the borrower 
than the long one; and if the Government is contemplat- 
ng a funding operation it must try to avoid the expense 
‘o the tax-payer involved by its efforts of 1919 and 10921, 
by waiting for the right moment when it can issue a 
funding loan at a rate of interest that shall be lower than 
the average rate for Treasury bills is likely to be during 


the currency of the loan. 





RUSSIAN PROBLEMS.—II. 

(FROM A CORRESPONDENT.) 
ls the Genoa Conference going to be a repetition of the 
Paris Conference, or is it to be conducted in the spirit 
of the International Financial Conference summoned by 
the League of Nations in September, 1920? On the 
answer to this question depends the solution of many of 
the problems of Russian reconstruction. In the con- 
cluding paragraph of their report the delegates to the 
Brussels Financial Conference, which included representa- 
tives of Germany, Austria, Hungary and Bulgaria, 
summed up the words of the Conference in the following 
words :— 

‘“ As the work of the Conference and its Commissions 
proceeded, there developed a spirit of close and intimate 
Co-operation, such as might scarcely have been thought 
possible. That co-operation is in itself a factor of the 
utmost importance. Each country has had the oppor- 
tunity of presenting to the rest of the world its special 
difficulties, its particular anxieties, and all have contri- 
buted towards finding a solution.’’ 

But the Brussels Conference was only a meeting of 


| 
| 
| 


financiers and business men. It would be a miracle if 
the words we have quoted should prove applicable to 
such a gathering of politicians and diplomatists as_ that 
which is now opening at Genoa. The American Govern- 
ment was right when it diagnosed the Genoa Conference 
as primarily political and not economic in character. It 
is to be feared that the chief concern of the majority of 
delegates will be not to contribute towards the 
finding of a common solution of European problems, 
but to prolong their tenure of office at home, and 
manceuvre for selfish advantages abroad. The policy of 
the Soviet Government will be no different from that of 
other Governments in this respect. 

The Soviet leaders are running big risks of internal 
upheaval in pursuing their new policy of conciliation. 
Not only has the new economic policy of restoring private 
enterprise in Russia alienated many of the more doctrin- 
aire communists, but the plan of giving concessions to 
foreign capitalists to exploit Russian resources has many 
enemies, not only among Bolshevik extremists but among 
Russian Nationalists of the old school. One of the 
features of the war period was the growing unpopularity 
of foreign merchants and manufacturers established in 
Russia. In this matter the big industrial magnates and 
the Peasants’ Co-operatives found common ground. Even 
before the Revolution the late Russian Government had 
so far yielded to the cry of ‘‘ Russia for the Russians ”’ 
as to grant a virtual monopoly of the flax export trade toa 
large Russian combine called Ralo, thereby ruining the 
trade of the British flax merchants, who had formerly 
done the bulk of the export. The Russian emigrés will 
have a new and more effective weapon against the Soyiet 
Government if they allow Russia to be carved up into 
foreign spheres of influence and subjected to the sort of 
treatment which is meted out to China. 

The Soviet Government will also have to walk warily 
in the matter of Russian debts. It is well known that 
in 1906 230 members of the Russian Duma issued a mani- 
festo at Viborg declaring invalid all debts that might be 
contracted at home or abroad by the Czar after that date. 
But it is not generally known that the representatives of 
the White Russians in Paris also issued a manifesto last 
summer on the subject of debts and reparations. After 
expressing their indignation that under the London Agree- 
ment of May, 1921, Russia’s claims to reparation from 
Germany under the Peace Treaty had been quietly 
annulled by the Allied Powers, they solemnly declared on 
behalf of any future Russian Government that they 
thereby repudiated Russia’s debts to the Allies up to the 
full amount of reparations to which Russia would have 
been entitled under the Peace Treaty. The Soviet Govern- 
ment will be placed in an awkward position if it is 
expected to concede more than the Russian emigrés 
would concede. If it does so, we shall have the para- 
doxical result that it will be to the interest of the Allies 
to bolster up the Soviet régime against the more in- 
transigeant Nationalists of the counter-revolutionary 
parties. 

Another question which is bound to cause complica- 
tions is the way in which claims for compensation arising 
out of foreign intervention are to be settled. If as a 
condition of getting repayment of debts incurred by the 
Czar the Allies are compelled to recognise the present 
Government of Russia as the legitimate successor of the 
Czar’s Government, will such recognition be held in 
international law to have a retrospective effect? If so, 
the Soviet Government will be able to present a claim 
for compensation for acts of hostility committed against 
Russia by the Allied Governments and their nationals 
without formal declaration of war. It is believed that 
Russia will base her claim for compensation on the prin- 
ciples of international law laid down in the Alabama 
dispute between Great Britain and the United States. In 
that case the arbitrators held that the British Government 
was liable to pay damages for the action of private British 
citizens who assisted the rebel forces during the 
American Civil War. But if Koltchak, Denikin, 
Yudenitch and Wrangel are now to be regarded as rebels 
against the legitimate Government of Russia, the Soviet 
counter claims will assume enormous proportions. The 
Allies will no doubt reply that there was no Government 
in Russia during this period, and that so far as there 
was any recognised successor of the Imperial Government 
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it was the Government of Admiral Koltchak. If the 
matter is to be decided in accordance with the principles 
of international law it might conceivably be referred to 
the International Court of Justice recently established at 
The Hague. The Allies have a way of referring their 
insoluble problems to the League of Nations; but we 
doubt whether either party will feel confident enough in 
the justice of their case or in the International Court to 
wish to have the question settled in this way. If any 
settlement is arrived at, it will be by a process of simple 
bargaining. We have even heard it suggested that the 
Allies should start off by claiming that the Soviet 
Government should compensate them for the expenses 
incurred in assisting the counter-revolutionary forces. 
Russia might as reasonably claim that the Allies should 
pey for the whole cost of the civil war. 

The adjustment of governmental claims, however, 
likely to prove less troublesome than the claims of private 
individuals. Many of Russia’s loans, especially muni- 
cipal loans, are expressed in roubles, and all claims for 
loss of property sequestrated in Russia have to be 
calculated in Russian currency. What value can be 
attached to the rouble for this purpose, and at what date 
are the obligations and losses to be assessed? Russia is 
hardly likely to admit the principle of paying compensa- 
tion on the basis of the pre-war gold rouble or to accept 
a pre-war valuation of claims; but on the other hand 
payment in Soviet roubles would be a farce. Some value 
will have to be given to the rouble intermediate between 
the 10 to the 4 and the 5 million to the £. No logical 
solution of this conundrum which would be fair 
to all parties seems possible. To insist that rouble loans 
should be redeemed at pre-war parity would be an 
awkward precedent, which would logically have to be 
applied to foreign holdings of pre-war loans in other 
depreciated European currencies, including Italian lire 
and French francs. Again, it seems the only way to find 
a solution will be by bargaining as to the value to be 
given to the rouble. The Soviet delegates would be wise 
to offer a rate of depreciation not greater than that of 
the Austrian krone or Polish mark. If they should seriously 
propose to pay cempensation at the rate of 5 million 
roubles to the £ the Conference is likely to break up in 
disorder. 

Assuming that the question of debts and compensation 
are satisfactorily disposed of, there remains the problem 
of economic relations. Before Russia can be expected 
to meet all her pre-war obligations and to pay full com- 
pensation for damage done to foreigners, not to speak 
of paying interest on her war debts, she must be restored 
to some measure of prosperity. The essential condition, 
both of the payment of debts and of the re-opening of 
trade, is that Russia should have a stable Government 
and economic assistance from the West. Now that the 
idea of foreign intervention has been abandoned, the 
sole question which concerns foreign powers is whether 
the Soviet Government is in fact the Government of | 
Russia ; whether, that is to say, it is able to keep order, 
enforce its decrees, guarantee the rights and property of 

| 
| 
| 


is 


foreigners, and carry out the obligations which it 
assumes. So long as there was any possible alternative 
government, the Allies naturally refused to have dealings 
with the Bolshevists; and until they showed a desire to 
establish peaceful relations and to provide facilities for 
the development of private enterprise it was useless to 
discuss the terms of recognition. 





OUR INDEX NUMBER. 


For the first time since September last wholesale prices, 
as reflected in our Index Number, have taken an upward | 
turn, the figure for the end of March showing an increase 
of 38 points at 4297. It is too soon to assume that this 
marks a definite turn in the curve, for there 
viously been a momentary break in the fall. But there 
are reasons for expecting a change in direction, notably 
the slow but steady appreciation of prices 
This month’s figure compares with 4357 at the 
of 1921, 5924 at the end of 1920, and 8352 at the 
end of March, 1920, the highest point reached. 
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tions of the various groups may be seen from the fol- 
lowing table :— 
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Unfortunately, the present movement is not one which 
indicates industrial recovery. A rise in coal or iron prices 
with a fall in food would have been a most welcome 
sign of improving industrial demand coupled with a 
prospect of lower cost of living. In fact, the present 
increase is entirely due to the rise in the two groups 
of foodstuffs, which amounted together to 78} points. 
The miscellaneous group, on the other hand, fell by 4. 
points. The items which caused these movements may be 
scen from the table below, in which the indices for each 
commodity are set out, together with the changes in com- 
parison with the end of February figures. The figure so 
represents the average price during the base period, 
IQ0I-5, in each case :— 
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Meat is principally responsible for the rise in primary 
foodstuffs, movements in other commodities in this sec- 
tion cancelling one another. Home-grown wheat prices 
advanced sharply in the early part of the month, but 
although they eased in the second fortnight, they are 
| higher on balance. More favourable crop advices ar 
re sponsible for a slight decline in foreign wheat quota- 
tions. Flour, after an advance of gs. in February, ha 

dropped by 2s. In the second group the upward move- 


ments are substantial. In coffee there has been a slight 
improvement in the demand, while butter has reacted 
after its recent steep decline. In the textile group 
movements have been small, with the exception 
of a rise in flax and a decline in jute, which offset 
one another. According to Messrs W. F. Mal- 
colm an Co.’s market report, the market for 
Baltic flax is depressed, and_ there is an absence o! 


demand, and no improvement is likely until an improve- 
ment in the manufacturing end of the trade comes, or 
the raw material falls still further. The jute trade, how- 
ever, has been fairly active, with an upward tendency in 


prices. Wool is unchanged on balance, and prices ol 
cotton and cotton manufactures show but little move- 
ment. But cotton trade reposts speak of a distinct 


broadening of inquiry, and signs of renewed buying from 
ndia have contributed to a healthier tone and a more 
encouraging outlook. 

In the minerals section an advance in lead is the only 
change of importance. Orders for iron and steel are 
being suspended in consequence of the engineering dis- 
pute. Although makers were fairly well engaged on the 
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execution of old contracts until the last week of the month, 
works are now being closed down, and buying of 
raw materials has ceased. The principal changes in the 
miscellaneous group are declines in oilseeds and indigo, 
supplies in each case being more than ample to meet a 
reduced demand. 

The net result of these changes is that the level of 
wholesale prices in this country is 67 per cent. above the 
pre-war level, as may be seen from the table below, in 
which the indices for each group at the end of July, 1914, 
are taken as 100 :— 














l 

. | Cereals; Other —— Miscel- 

End of— le. kl Meek. | Textiles. Minerals laneous.| 1 °t@l. 
July, 1914....] 100 ; 100 | 100 | 100 | 100 | 100 
Dec. 1918....| 226 | 222 | 293 | 186 | 241 | 236 
Dec., 1919....; 249 250 396 | 247 263 | 287 
March, 1920 a 261 | 260 | 484 | 269 309 325 
June, 1920....| 261 263 415 | 278 281 | 305 
Dec., 1920....| 233 | 229 | 209 | 261 230 | 231 
March, 1921 ....| 209 206 167 | 216 | 203 | 198 
June, 1921....| 203 188 158 | 210 | 185 | 188 


Dec., 1921....; 159 180 180 | 164 168 170 
Jan., 1922 .... 157 186 173 158 167 167 
Meb., 1922....| 164 | 182 | 168 | 150 | 169 | 166 
March, 1922....| 169 | 195 | 168 | 151 | 161 | 167, 
Secondary foodstuffs, it will be seen, are still much above 
the average, while minerals are abnormally low. 

We conclude with a comparative summary of com- 
modity prices at the end of the month named in some of 
the principal foreign countries expressed as a percentage 
of prices in 1913 :-— 


Sept, 1921...., 193 | 195 | 204 | a 178 | 192 


End of 
Nov., 1918. Highest. 1921. Latest. 
United States 205 227 (1/20) eo 1235 .- 133 (2/22) 
France ...... 358 591 (4/20) o. oan 314 (1/22) 
EP aiscnsions 438 679 (4/20) -. 594 .. 577 (1/22) 
Germany 5899 (3/22) -- 3348 .. 5899 (3/22) 
Switzerland... .. .. 325 (1/20) os eee = 170 (2/22) 
Sweden ...... 367 .. 366 (6/20) ee (172 .. 166 (2/22) 
Denmark ..., 292 403 (10/20) .. 178 182 (3/22) 
PM skaccws 214 322 (3/20) ee 209 205 (1/22) 
{he upward movement in America has_ continued, 


but in other directions, with the exceptions of Germany, 
where a further large increase has taken place, and of 
Dermark, where a slight rise occurred in March. No 
heck to the decline has yet been reported. 








NATIONAL MONOPOLIES IN SHIPPING. 
I.—EMIGRANT TRAFFIC THROUGH ITALIAN PORTS 
[IN the course of a recent lecture to the staff of the Board 
ot Trade, Mr C. Hipwood, the Assistant Secretary in 
charge of the Mercantile Marine Department, pointed out 
that there are two strong tendencies in shipping at pre- 
sent—the one widely international, the other rigidly 
national. The maritime nations were gradually evolving 
ommon standards of safety and comfort at sea, irrespec- 
tive of flag. At the same time, the same maritime nations 
were attempting to buttress their own mercantile marines 
by excluding the ‘‘ foreigner ’’ from their carrying trades. 
‘he international movement was, as Mr Hipwood pointed 
out, one to be encouraged in every way. But the opposite 
tendency, that towards national exclusiveness, was very 
ominious indeed for the once all-pervading British mer- 
antile marine. National monopolies in shipping cannot 
e established except at the expense of British shipping 
interests, which are in the widest sense British national 
nterests. As a responsible official, concerned as an 
‘dviser in maritime diplomacy, Mr Hipwood could not 
ive examples of national exclusiveness to an audience 
vhich included reporters for the official Board of Trade 
journal. But we may suspect that the countries which 

ere prominent before his mind’s eye were Italy, Germany, 
and the United States. 

Our readers scarcely need to be reminded that the 
emigrant traffic of Central, South-Eastern, and Northern 
l-urope supplies the daily bread and butter to the great 
ners engaged in the North Atlantic trade. First and 

cond-class passengers contribute jam, but jam is of little 
use unless we have bread and butter upon which to spread 
it. ‘Lhe emigrant traffic passes either by way of the North 

° the South—by the German Baltic and North Sea ports, 


or through the Mediterranean. In the north Germany 
always has been a serious competitor, and a potential mono- 
polist—in spite of the Versailles Treaty—in the South the 
principal competitor and potential monopolist is now Italy, 
through her inheritance of control over the late Austrian 
ports of Trieste and Fiume. We will take Italy first in these 
articles, since the recent action of Italy in establishing a 
temporary, and maybe, a permanent monopoly over the 
emigrant traffic passing by way of Italian ports, has 
fluttered the maritime diplomatists of this country, and 
has aroused grave apprehension in the breasts of Atlantic 
shipping companies. 

The Italian Government has cancelled the emigration 
licences of all non-Italian shipping lines for the six months 
ended June 30th next, and has declared that the agents 
of non-Italian lines must not take part in any emigration 
traffic. This action amounts to a practical expulsion of 
British shipping lines from the emigrant traffic issuing 
from ports in the Italian Peninsula, and amounts to the 
establishment of a monopoly in the traffic for Italian lines. 
Seeing that Great Britain and France stood loyally 
by Italy through all her distresses in the war, poured men 
and munitions and money into the country during that 
bud time when the German-Austrian armies were on the 
point of overrunning the whole Venetian Plain, saved her, 
together with themselves, at the Armistice, and finally 
gave her control over Irredentist Trieste, and, practically, 
over Fiume, the monopolist action of Italy is not con- 
spicuous for gratitude. We are suspicious of these 
‘“temporary ’’ monopolies. Vested interests accumulate 
about them as bees about a patch of honey; in a short 
time “‘ political exigencies ’’ prevail, and the temporary 
becomes the permanent. For the moment we understand 
the Italian monopoly does not specifically apply to Trieste 
and Fiume, but there can be little doubt that once the ports 
of the Italian Peninsula have been secured against the 
ships of the obtrusive foreigner, the next step will be to 
drive the non-Italian lines out of the whole emigration 
trade of South-Eastern Europe which passes through the 
great waterway of the Adriatic. 

The emigration traffic from the Italian Peninsula itself 
is of high importance. Some 300,000 third-class passengers 
were embarked in 1913. The emigration trafic of South- 
Eastern Europe, the traffic of Trieste and Fiume, is of 
even greater consequence. These trades are not only of 
importance in themselves, but are in the shipping sense 
‘key ’’ trades. If the British lines are excluded from 
their fair share in them, it will be almost impossible for our 
lines to maintain their fair share in the emigration traffic 
from Northern Europe. The emigration traffic of Europe 
is the backbone of our Atlantic shipping ; without it the 
great liners cannot be kept up, and without the great 
Atlantic liners—both in peace as earners of ‘“‘ invisible 
exports,’’ and in war as fast auxiliary cruisers and troop 
transports—the maritime power of Great Britain must 
most seriously decline. 

The diplomatic struggle is embarrassed by the fact 
that the Treaty of Commerce and Navigation between 
Great Britain and Italy of 1883, does not supply us with a 
clear case which is necessarily capable of convincing the 
Italian Government of a casus foederis. Article I. is drawn 
in wide terms—it appears to a layman to grant to British 
subjects and ships the same rights to carry Italian 
emigrants as are enjoyed by Italian subjects and ships. 
But the lawyers, as usual, interpret it in a less sweeping 
sense than would the intelligent layman. Moreover, 
should Article I. of the Treaty be held by a judicial arbiter 
to give to British lines the rights which appear on the 
surface to be granted, the Italian Government—intent 
upon a shipping monopoly of the emigrant traffiic—has 
merely to denounce the Treaty, and to carry on as it 
pleases after a decent interval for burial. 

It may, therefore, be taken that no appeal to the Italian 
Government, based on the Treaty of 1883, will be of much 
avail. Reprisals might be threatened. but the wont of all 
economic reprisals—in the shinping as in other spheres— 
is that they are double-edged; they cut the hand that 
employs them as deeply as the body against which they 
are used. The appeal, it seems to us, must be wider. In 
the economic world Italy cannot stand alone. She is a 
poor country in the industrial sense, with no good coal 
and few raw materials. She is financially weak, and she 
owes Great Britain a great deal of money. If this matter 
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were to come to a sharp issue, these considerations alone 
would no doubt hold back the Italian Government from 
adopting an uncompromising attitude. But one hopes that 
the dispute will not come to an issue so crude and so 
pointed. Great Britain has been the cordial friend of 
Italy in peace and war for more than 60 years. We owe 
much to Italy in the intellectual and artistic sphere, and 
Italy owes much to us in the grosser spheres of commerce 
and finance. Great Britain and Italy are complementary 
rather than competitive nations. In skilful hands there 
is room for a diplomatic bargain, and there is, moreover, 
a favourable occasion ready for such a bargain in the 
friendly meetings which will take place this month be- 
tween British and Italian statesmen and diplomatists at 
Genoa. 





LONDON GAS COMPANIES. 


Most London gas companies have availed themselves of 
the provisions of the Gas Regulation Act of 1920 in 
the financial year under review. Section 1 of this 
Act gave power to the Board of Trade to substitute a 
unit charge based on the heat value of gas supplied, 
called a ‘‘ therm,’’ in place of existing charges based on 
volume and measured by cubic feet. The direc- 
of the South Metropolitan state that ‘‘ general 
satisfaction has been expressed with the new method 
of and point out that ‘ 
are understand that the change is 
wholly their interest.’’ This 
change in the measurement of gas makes comparative 
statistics of the quantity sold somewhat difficult to arrive 
at except in two The Gas Light and Coke 
per cent. in gas sales, which 
dropped from just over 155 million therms in 1920 to 
144} in 1921. The South Metropolitan is, however, more 
fortunate, a decline of 1.8 per cent. only being registered 
on the sale of 80 million therms in 1920 to 784 millions 
last year. The South 
$.26 per cent. 


tors 


selling gas,’’ consumers 


beginning to 


one which is in 


cases. 


records a decrease of 5 


Suburban suffered a decrease of 
Among the reasons given by companies 
for the decreased demand for gas are the coal dispute, the 
fine weather prevailing throughout the year, and the 
general depression in trade. 

In the table given below we analyse the revenue and ex- 
penditure of a selected group of representative London 
gas undertakings for the past three years. The Act of 
1920 provided for annual accounts and returns to be 
submitted to the Board of Trade. In consequence most 
companies now publish accounts for the whole year in the 
place of the half-yearly accounts previously issued. The 
half-yearly accounts of the South Metropolitan and 
Wandsworth companies for 1919 have been shown as 
annual returns in the undermentioned table 


, for 
tive purposes :— 


compara- 


Revenue. Expenditure. 








. i Bal'nce 
Company. a pe —— = ae Net 
Sale of | Rent-| Resi Total Manu.- | Distri- Total Rev. 
Gas. | als, duals. |R’ceipts. facture. bution. Expen- 
| diture. 
— ji———_—_—— | —___ ons - 
Gas Light and oo ar £ £ £ £ £ £ 
Coke 
Year ended) 


Dec. 31, 1921 8,045,069) 659,468 2,497.838/11,232,360 7,497,611 1,366,920 10,134,881 1.097.479 
1920'7,256,351| 665.873,4,839,214|12,790,821 8,920,487 1,716,496 11,877,286 913.535 


1919|5, 328.127] 538 066 2.721.473 9,854,029 6,809,139 1,238,966) 9,004,164) 849.864 
South Metro | . ee 


politan— 
Year ende‘ 
Dec. 31, 192) 3,430,373) 350,117 1,483,250 








5,268,069) 3,549,269) 780,955) 4,827,446) 440,622 



















1920} 3,011,926] 329 300,2,143,341) 5,488,081/3,675,953) 811,609) 5,000,534, 487,547 
1919}2,885, 126) 301,774 1,435,825) 4,625,897|3,299,144) 618,069 4,267,968! 357.929 
Commercial— |—————_| | ct | | 
Year ended 
Dec. 31, 1921} 951,743) 88,378, 296,734) 1,336,958) 875,016; 204,595) 1.219.972, 116.986 
1920} 836,39]}4 96,367 437,463) 1,370,286; 970,238 191,069) 1,302,558 67,729 
1919) 671,359) 86.613 299,985! 1,058,078) 712,343, 145.276, 963,794 94.284 
South Sab-|——- -——|- -_'-—- — --— —— ——— 
urban— 
Year ended| | 
Dec. 31, 1921} 816,025) 64,129 232,098) 1,113,044) 752,499 166,359) 1,034,729 78,316 
1920} 777,524; 60,030! 281,126) 1,119,483) 757,196 179,430) 1,03 919, 79,564 
1919} 588,359 54,036 185,209) 828,385) 574,987) 134,587) 772,066 56,319 
Wandsworth - | —_——__, ————_| _— - — |; —— - —— | ——_— 
Year ended) | | 
Dec, 31, 1921; 754,155) 96,314 231,618) 1,082,371 757,733; 171,028) 999,464) 82,906 
1920) 675,325) 99,521 361,696) 1,136,734; 825,868; 174,806) 1,071,095) 65,638 
1919} 563,530! 77,805. 222,450! 864,361 630,471! 101,536! 795,755! 68,606 





The results depicted above would have been probably 
better if it had not been for the coal dispute. Thus the 
Gas Light and Coke estimates that the cost to the com- 
pany was not far short of £500,000, while the South 
Metropolitan was involved in an additional expenditure 
for coal of over £350,000. The Commercial Gas, while 
giving no figures, refers to the necessity of purchasing 
‘large quantities of foreign coal at exorbitant prices.” 
But, of course, the greater part of this increased expendi- 
ture was passed on to consumers. Returns from sales of 
by-products are much lower than in 1920, chiefly on 
account of acute foreign competition. Expenditure, 
however, has been greatly reduced, wages of the Gas 
Light and Coke falling from £3,415,706 in 1920 to 
£2,991,923 in 1921, while those for the South Metro. 
politan fell from £ 1,848,148 to £1,735,842.- 

The variation of prices charged for supplying gas to 
different parts of London is curiously illustrated in the 
figures given in the reports of these companies. The 
Gas Light and Coke began last year with a standard 
price of 1s 3.2d per therm. From December last it 
reduced its selling price to 1s 1d per them. The South 
Metropolitan, the second largest undertaking in the 
group, claims to have the lowest price in the London 
area; up to midsummer this was 1o4d per therm, but 
thereafter it was advanced to 114d. The Commercial 
began on May 1, 1921, by charging 1s 1.8d per therm. 
It wa; subsequently advanced to 1s 3d, but reduced as 
from Christmas last to 1s id, and as from Lady 
Day to 1s per therm. The South Suburban began to 
supply at 1s 2 3-5d on April 21st; this was, however, 
reduced in the Christmas quarter to 1s 1 4-5d. The 
Wandsworth, which covers a large suburban area, at the 
end of last year quoted 1s 2d per therm for Wandsworth 
district, and 1s 3 2-5d for Wimbledon. It would be 
interesting to know the companies’ reasons for these 
variations in supply charges. 

We conclude with a table showing the pre-war price 
of London gas stocks, together with comparative divi- 
dends, prices, and yields during the past two years :— 


Price 














Price, . Price 
-* Dividends. End 

Name of Company. — x. | Yield. _ Yield 

sy - — | Mar., , 

1914. 1920, | 1921. | 1921. | 1922. 

| ———- 
% % £sd £asd4 
Commercial Gas, 4 % Stock.. 107 Sh 4% 514}6 1 6 80 5 6 0 
Do 34% Stock ......... 104 2 3 499% 15 8 6 Hf 415 0 
Do 3 % Debentures ........ 704 3 3 434 '619 0 5561/5 8 0 
Gas Light and Coke Co., Ord. Stk.| 105 3 48 5 5 9 0 80 5 16 2 
Do 34 % Maximum Stock...... 774 28 34 414/611 OF 584/519 3 
Do 4% Cons. Pref. Stock 974 4 4 57 7308 B& 5 6 3 
Do 3 % Irred. Debs.. .. 734 3 3 4746 8 3) 554, 5 8 0 
South Metropolitan Gas, Ord. Stk. 112 5 5 4/719 OF 8 | 517 3 
Do 5% Pf. Stk., Red. Dec. 31, 1924 > 5 92 #1711 0| 9 6 18 3 
Do 3 % Perp. Deb. Stock 73% 3 3 46216 9 3 aot 5 8 J 
South Suburban Gas, Ord. Stock... 115 33 54 416 70 4 519 0 





In common with most other securities, gas stocks have 
recorded advances during the past few months, but many 
of the striking increases on ordinary stocks revealed in 
our table are due to the increased dividends made possible 
by recent legislative measures and orders, and better 
prospects consequent upon changes in methods of charg: 
ing consumers rather than to the general Stock Exchange 
recovery. Fixed interest-bearing stocks, of course, im- 
proved as money became cheaper. 

Holders of gas stocks, as investors, belong to a class 
of their own. They are naturally of a conservative type. 
Stocks usually only change hands on account of death, 
and in many cases transfers take place without the assist- 
ance of the Stock Exchange, beyond taking the 
ruling quotation into consideration. When electricity 
supply undertakings first took the field the days of 
gas companies were thought by many pessimists to 
be numbered. Many people, imbued with the pro- 
gressive spirit of the age, sold their stocks. These 
clouds of depression were, however, gradually dispersed 
by increased efficiency of management, the better de- 
velopment of gas for lighting and heating purposes, t0o- 
gether with increased utilisation of by-products. By dili- 
gent application to the needs of the people the recovery 
set in, and confidence was reflected in the gradual im- 
provement in prices of gas securities. To-day gas 3s 
a cheap heating power holds a position which it may 
prove difficult to displace, while for commercial purposes 
there are still avenues unexplored. 
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Notes of the Week. 








added to the several capitals of the loans, would be about 
£2,173,000. The Report by Mr Norman King on Mexico, 
recently published by the Department of Overseas Trade, 


The Dispute in the Engineering Trade.—The lock-out 
notices against the members of the Engineering and Ship- 
building Trades Federation, the National Union of Foun- 
dry Workers, and the National Federation of General 
Workers have been withdrawn, and negotiations are to 
be opened between the 47 unions comprised in these 
bodies and the Engineering Employers’ Federation on 
Monday next. The lock-out of the members of the Amal- 
gamated Engineering Union continues, and immediate 
prospects of negotiations between the A.E.U. and the 
employers have disappeared. The 47 unions were in no 
way connected with the dispute in its first stages, and 
they only became involved when they declined to accept 
the employers’ memorandum on managerial functions. 
Through the National Joint Council, representing all sides 
of the Labour movement, efforts were made at media- 
tion. The mediators and Sir Allan Smith, on March 24th, 
agreed upon a basis for negotiations, which was sub- 
mitted to the unions concerned. Difficulties arose on the 
interpretation of the terms of the suggested basis, but 
ultimately the unions agreed unanimously to a new basis, 
which, however, was rejected by the Employers’ Federa- 
tion. A further attempt was made to find a basis for the 
renewal of negotiations, and late on the evening of 
April 1st the Labour mediators and Sir Allan Smith put 
forward a memorandum recommending as a basis the 
acceptance of ‘‘ the right of the management, pending 
negotiations, to give instructions, except where modified 
by agreement which may be entered into as a result of the 
negotiations which follow hereon.’’ Throughout the 
whole of Monday this memorandum was under discus- 
sion by the union representatives, and it appears that the 
A.E.U. was opposed to accepting the new basis. On 
Tuesday the unions met the Prime Minister, who indi- 
cated his view that the notices running out against the 
members of the 47 unions should be withdrawn if they 
entered negotiations on the lines laid down in the memor- 
andum of April rst. He also stated that the employers 
were not prepared to withdraw the lock-out against the 
A.E.U. members. At the lengthy conference which took 
place later in the day between the representatives of 
the various unions, a final cleavage occurred between the 
A.E.U. and the other unions. The former regarded the 
basis of the document of April 1st as unsatisfactory. The 
latter submitted the view that it gave them freedom to 
negotiate on the application of ‘‘ managerial rights.”’ 
The conference broke down when the 47 unions decided 
to accept the new basis. It is probable that they will reach 
a settlement if once negotiations are opened. The struggle 
will then be confined to the original parties to the dispute 
—the Engineering Employers’ Federation and the Amal- 
gamated Engineering Union. 


Hope for Mexican Bondholders.—At last there is a 
definite prospect of the resumption, at any rate in part, 
of the service of the Mexican External Debt. Last week 
it was announced that Sefior de la Huerta, the Mexican 
Finance Minister, was to go to Washington early in this 
month to open negotiations with the International Com- 
mittee, representing American, British, and French bond- 
holders, and presided over by Mr Lamont, who visited 
Mexico last year in connection with the application for a 
loan from American financiers by President Obregon’s 
Government. ‘The negotiations have now been postponed 
until May, in order to ensure the presence of British and 
l'rench representatives; and Mexican securities, gener- 
ally, which were unaffected by last week’s announcement, 
now show an all-round rise. The Mexican Budget, we be- 
lieve, does not yet balance, but the entire revenue from 
the export duties on petroleum has been earmarked for 
eventual application to the service of the External Debt. 
Of the four direct External Loans, the capital now out- 
standing amounts to £34,141,813, on which the total 
annual interest should be slightly over £1,585,000. The 
arrears of interest, which presumably may be funded, 
amount to £12,377,496. The annual interest on them, at 
the rates promised originally on the various loans to 
which they belong, would be nearly £588,000, so that the 
total annual interest, if the arrears were respectively 





gives the yield of the export duty on oil for 1920 as 
$45,355,871, or at the present rate of exchange rather 
less than £,5,000,000. 
port for the 
yield for that year has been considerably greater. The 
proceeds of the duties, therefore, when they can be spared, 
should suffice not only to resume the service of the four 
direct External Loans, but to do something for the holders 


The unofficial figures of the ex- 
first seven months of 1921 indicate that the 


of the six or seven other issues, amounting in all to 


some 31,500,000. guaranteed by the Mexican Govern- 
ment. But an adequate settlement is probably impractic- 
able without the loan from American financiers which is 
expected to follow the recogn.tion of President Obregon’s 


Government by the United States, and which ma~ ~ussibly 
be hastened by the recent large purchases, on American 
account, of Mexican Government stocks. This, we need 
hardly say, has hitherto been delayed by the insistence 


of the U.S. State Department on the previous conclu- 


sion of a Treaty guaranteeing the American oil conces- 
sions, threatened by one clause of the Carranzist constitu- 
tion, and apparently protected by another clause, and by 
at least two judicial decisions. President Obregon main- 
tains that the Treaty must follow, not precede, recogni- 
tion. It has been reported in New York that the two 
Governments are about to compromise by an exchange 
of notes making the promise of recognition and the under- 
taking by President Obregon to sign the Treaty simul- 
taneous. It may fairly be expected that the Mexican 
Congress, whose attitude prior to recognition might be 
uncertain, would accept the Treaty after it as its price. 
The condition of the country shows no change. Disturb- 
ances have been reported, but it does not appear that they 
have much significance; and the death of Felix Diaz at 
the hands of his guards after his arrest in Sonora removes, 
if the story is true, a possible, though no longer a serious, 
danger to peace. Greater confidence would be felt, how- 
ever, if the railways were restored to the companies by 
the Government. 


Stock Exchange Dividend and Rules.—The trustees and 
managers of the Stock Exchange have declared a divi- 
dend of 45 per share, less tax, on Stock Exchange shares, 
equal to 4,3 10s net. This makes £8 for the full year 
ended March 25th, or £5 12s net, being #1 a share less 
than the dividend declared for the preceding 12 months, 
which, in its turn, went against £10 a share for the 
year 1919-20. The carry forward of 4,145,963 is equiva- 
lent to another 4,7 5s per share, and shows a small re- 
duction as compared with a year ago. The revenue ac- 
count has been increased by £20,000 transferred from 
the reserve, equal to £1 per share, and thus following 
the example set in the accounts of a year ago. A Stock 
Exchange correspondent writes: The Committee are 
working hard at the new Rules and Regulations that 
spring from the policy the principles of which they 
enunciated in February. The chief of these principles is, 
of course, the re-establishment of periodical settlements 
and the Clearing House, the restoration of contangoes, 
and the numbers of Rules that arise automatically from 
these considerations. It is fully expected in the Stock 
Exchange that a Clearing House will be set up by the 
end of next month, or, at latest, early in June. Under the 
new Rules, it is probable that members will be more 
or less obliged to join the Clearing House, though this 
is a point around ; hich discussion clashes, with various 
opinions. Nor is it at all certain that an official benedic- 
tion of contangoes will meet with unanimous approval 
either in the Stock Exchange or outside. The austere 
will see in any such permission a source of danger, moral 
and financial, and it is fairly safe to assume that, if the 
Committee in their Rules recognise the reinstitution of 
contangoes (as they are almost bound to do), there will 
arise an immediate chorus of opposition. However, if 
bi-monthly settlements are to come into forc 
there seems to be no doubt—contangoes will Salione as a 

matter of course. Some firms may decline to undertake 
carrying-over business, but the force of competition plays 
the leading part in questions of this kind. In the Consol 
market the jobbers present a nearly united front in de- 
claring that they will not undertake any contango busi- 
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ness at all. No other market, however, is likely to make 
such a stand. Periodical settlements, if a guess may be 
ventured, will be divided into an even number of days, | 
say 15 for each settlement, with the final account of the 
year a little longer, in order to round up the 365 days. 
The object would be, of course, to minimise the amount 
of work involved in working out contangoes and interest 
for differing periods that range from 13 to 1g days. 
;verything is being done to expedite a return to the pre- 
war position, but the war experience should prove of in- 
calculable value to the Stock Exchange in enabling it to 
start a clean sheet when once the House is free from 
Treasury control, and to write its future history with a 
greater wisdom for the experience gained under war con- 
ditions. One of the matters in which the public is 
especially interested relates to the marking of bargains. 
Before the war brokers could record their transactions 
or not as tney pleased. The Stock Exchange Official List 
came to be regarded as a record of bad bargains, it being 
argued that only transactions effected at unsatisfactory 
prices appeared in its pages. Upon the re-opening of 
the House after the outbreak of war in January, 1915, 
every bargain transacted in the Stock Exchange had to 
be marked in the lists, with the name of the seller pro- 
vided on the same slip. The latter requisition was soon 
abandoned, and in course of time the Stock Exchang: 
Committee relaxed the marking rule so far as it related 
to amounts of 4,100 money or less. It is left at the 
discretion of the broker whether he marks such bargains 
or not. Opposition has arisen in the Stock Exchange to 
the compulsory marking of bargains of any kind. The 
argument against such a record is that it frequently 
causes members of the public to fix such limits to their 
orders as prove to be impracticable. There however, 
very much to be said in its favour, and at one of the 
Stock Exchange Committee meetings this week the pro- 
posal to abolish compulsory marking of bargains was 
defeated after a fairly brisk encounter between those who 
support and those who oppose the present system. 


Czechoslovak Budget for 1921. — During his recent 
parliamentary speech on the foreign currency loans Bill, 
with a special bearing on the recently granted English 
loan, writes a correspondent, Dr A. Novak, the 
Czechoslovak Finance Minister, stated that for the 
year 1921 the revenue from direct and _ indirect 
taxation, customs dues, monopolies, &c., amounted 
to 9,693 million crowns, as compared with the 
estimate of 9,051 million crowns in the supplementary 
budget. Thus the budget of the Finance Ministry shows 
an advance of 640 million crowns over the estimated 
revenues, and this amount almost balances the deficit of 
728 million crowns in the supplementary budget. If it 
is further considered that the second largest item in the 
Czechoslovak revenues, the receipts from railway 
transport, reached a figure of 3,873 million crowns, as 
compared with the estimate of 3,850 million crowns, 
and, moreover, that the sums satel as expenditure have 
not all been fully drawn upon, it may be said that, apart 
from investment expenditure, there will be an actual 
surplus in the Czechoslovak State finances for 1921. It 
must not be overlooked, however, that the method by 
which this result was achieved was no easy one. 
its summer session last year the National 
sanctioned a taxation scheme by which the 
the country were strained to the utmost. It also handi- 
capped the Czechoslovak industries in their competition 
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with neighbouring States, where the progressive infla- 
tion produced a temporary export boom. The political 
events of the autumn, and in particular the mobilisation, 
brought about unforeseen expenditure to an enormous 
extent. The Czechoslovak State is hopeful of over- 
coming the present economic crisis shared by all States | 
with a comparatively high currency, and that it will be 
able to cope with the severe burdens of taxation and | 
assist home production to a new prosperity. | 

| 

























of the Republic. As in the United States, there ar 
nominally two stages in the election, so that the actual 
choice of the President by the Electoral College will nor 
take place till June, but practically the electors ar; 
pledged beforehand, and the second stage is a mere form. 
Of the four defeated candidates, Sefor Pinero represented 
the old Conservative parties, Senor Repetto (a land- 
owner) the Socialists, Sefor Ibarguren the Democrats 
and Senor Laurencena the Radical dissentients. A 
Radical now succeeds a Radical; probably foreign 
investors would have preferred a different result. But 
Senor de Alvear has been Argentine Minister in Paris 
since 1917; he is probably more in touch with European 
opinion than President Irigoyen, and as he was put 
forward as the result of a compromise between different 
sections of his party, he is presumably moderate in his 
views. It may be hoped that he will be more considerate 
towards foreign investors and firmer towards the 
extravagances of the labour unions than his predecessor 
was during part of his term of office. 





Economics of Farm Labour.—The tenth table in the 
White Paper issued by the Ministry of Agriculture (LVI. 
No. 1) is new, and the insight which it affords into the 
economics of farm labour is valuable. Figures for 1908 
and 1913 are referred to in the Introduction, but are not 
of much use, seeing that they exclude the occupier’s 
family and household dependents, whereas the 1921 re- 
turns rightly give the workers on the land whether related 
to the farmer or not. The figures for 1913 appear to be 
erroneous with respect to casual workers; at all events a 
change of definition must be premised. The 1921 figures, 
therefore, are not considered on their own merits. They 
are more favourable than had been anticipated, there 
being more persons supported out of agriculture than had 
been supposed. They do not endorse the theory of the 
Agricultural Wages Board that arable employed three 
men to 100 acres, pasture only one. The average for all 
England exceeds three; the arable goes up in the most 
favourable circumstances to five, but this is very rare. As 
a rule, arable sustains four workers and pasture two, and 
the economists’ scale must be altered from 3 : 1 to2 : 1, 
actual figures per 100 acres from 3 : 1 to4 :2. The em- 
ployed are not more than twice as numerous as the em- 
ployers, so that a closer fellowship is seen to exist in 
agriculture than in other callings. The main divisions 
appear to be:—Employers, 420,133; workers, 685,252; 
aiders, 183,931; total, 1,289,310. The aiders are 
the casual workers, who, however, appear to be 
regularly depended upon in all the recognised exi- 
gences of farm life. No grave complaints of short-handed- 
ness are heard from farmers at any time of the year. These 
aiders do not include hoppers, Irish harvest labourers, or 
other ‘* excursionists.’’ Economists will be on their 
guard against assuming that, say, four times the above 
total are kept out of agricultural work. The 125,000 women 
will include many wives and daughters, the 155,000 
youths many sons. Of the 420,133 farmers, fewer than 
13 thousand have farms large enough to warrant the 
supposition that a bailiff is kept, and with these 456,78 83 
labourers in all-the-year-round employment constitute a 
solid nucleus of 876,916 persons directly sustained by agri- 
culture. It is probable that at least 34 million people are 
kept out of work on the farm. Farmers themselves are 
most numerous in Yorkshire, Lincolnshire,  Lan- 
cashire, Devon, Norfolk, Somerset, Cheshire, and 
Stafford, adult male labourers in Yorkshire, Lin- 
colnshire, Kent, Norfolk, Essex and Devon. So 
far from Kent being now a yeoman county, it 
is conspicuosly one of good-sized farms, and a com- 
paratively small number of farmers keeping an unusually 
good staff of men. 


—_—— ——————— 


Labour Legislation in India.—The Indian Legislative 
Assembly and the Council of State have adopted resolu- 


| tions recommending the ratification of the draft conven- 


The Next President of Argentina.—A correspondent 
writes :—The figures of the election to the Presidency 
of Argentina are said to point to the success of th 
Radical candidate, Sefor de Alvear, whose electors have 


a majority in Buenos Avres and in most of the provinces 


tion of the second International Labour Conference of 


the League of Nations, ‘fixing the minimum age for the 


admission of children to employment at sea, subject to 
two reservations occasioned by the special conditions 
prevailing in India. The first is that it should apply on!y 
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to ships exceeding 300 tons, as it is only on such vessels 
that the Indian Shipping Law controls the engagement 
of seamen. The second, that ratification will not inter- 
fere with the Indian custom of sending young boys to sea 
on nominal wages with their fathers to serve as appren- 
tices—the practice being regarded in the light of a 
privilege. India is amending her legislation in order to 
give effect to this convention, subject to these reserva- 
tions. But as Article go5 of the Peace Treaty does not 
allow for reservations, the Indian Government has asked 
that the other members of the International Labour 
Organisation—54 in number—should be informed of the 
special conditions which prevent her from formally ratify- 
ing the convention. The Indian Government has been 
unable to ratify the convention concerning unemployment 
indemnity in case of loss or foundering at sea, as there 
is no machinery at present established in India for regis- 
tering unemployment among seamen. But the Govern- 
ment has instituted an inquiry to ascertain whether the 
law should not be amended so as to provide (1) that any 
Indian seaman whose service is terminated before the 
period contemplated in his agreement by reason of the 
wreck or loss of the ship should be entitled to his wages 
until he is repatriated to the port of his departure from 
India; and (2) that he should be paid compensation for 
loss of his personal effects up to the limit of one month’s 
wages. The Indian Legislature has recommended that, 
if practicable, the law should be amended on the lines 
indicated above—thus putting into effect the principle of 
this convention in a form adapted to Indian conditions. 
The Indian Government are not yet able to ratify the 
draft convention for establishing facilities for finding 
employment for seamen, but are examining the method 
of treatment of this question likely to be most suitable to 
Indian conditions. For that purpose they are proposing 
to appoint a Committee to inquire into the whole system 
of recruitment of seamen in India, whether abuses exist, 
and if so, whether they are susceptible of remedy. In 
notifying its present inability to ratify this convention, the 
Indian Government state that article 2 of the convention 
has their entire support. This article provides that ‘‘ the 
business of finding employment for seamen shall not be 
carried on by any person, company, or other agency as a 
commercial enterprise for pecuniary gain; nor shall any 
fees be charged directly or indirectly by any person, com- 
pany, or other agency for finding employment for seamen 
on any ship. The law of each country shall provide 
punishment for any violation of the provisions of this 
atticle.’* 


Scotch Whisky Trade.—An Edinburgh correspondent 
writes :—During the past few weeks there has been a 
further striking exodus of wholesale blending firms from 
the Scotch whisky trade. In practically every case the 
stocks of matured whisky have been sold to big distri- 
buting firms, who have either more confidence in the 
future of the trade, or resources to enable them to face the 
uncertainties of the future with comparative equanimity. 
In any case, the result is that another batch of distri- 
buting firms disappears entirely from the industry. 
From some points of view this is a regrettable develop- 
ment, as it tends to concentrate at least one section of 
the trade in fewer hands. It would be quite incorrect to 
assume, however, that any group of interests are 
gradually acquiring a monopoly. In addition to some 
half-dozen very big firms whose organisations are 
admittedly widespread, there are innumerable smaller 
concerns who both export and supply the home trade. 
Those smaller firms may not be so well supplied with 
stocks of matured whiskies as the larger ones, but they 
have sufficient to make them quite formidable competi- 
tors, and have also substantial stocks of young whiskies 
which will be available for the vat in the course of the 
next two or three years. In addittion to the proprietary 
brand owners, who constitute the firms whose names are 
best known to the public, there are many firms whose 
principal business is that of supplying whisky 
in bulk for retail over the counter in small quantities. 
With the proprietary brands always so much in the lime- 
light, it is apt to be forgotten that the greater portion 
of the turnover in the Scotch whisky trade is still in bulk 
whisky, or, in other words, that the largest consumer is the 








working man. It is upon this section of the trade that 
the high spirit duty of 72s 6d per proof gallon is bearing 
so heavily as to make the burden almost insupportable. 
The consumption of Scotch whisky, both at home and 
abroad, has been steadily falling ever since the last addi- 
tion of 22s 6d per proof gallon was made to the spirit 
duty two years ago. The depressing effect upon the 


industry has been obscured by the advance in the prices of 


old single whiskies. This advance is due, not to any 


increase in the consumption, but principally to the fact 
that, as a result of the cessation of distilling for two years 
during the war, and the passing of the three years’ age 
limit, the stocks of matured whiskies are insufficient to 
meet the demand. This deficiency in the supplies of 
matured whiskies has been accentuated by an increase in 
the demand for the highest class of proprietary brand 
whiskies consequent upon the diversion of such demand 
from wines dictated by the need for economy among 
middle-class consumers. If the retention of the high 
spirit duty depended upon its economic justification alone, 
then no doubt merchants would be content to wait until the 
existing unhealthy state of affairs worked its own cure. 
Unfortunately, there is a widespread feeling throughout 
the trade that political considerations are allowed undue 
weight in determining the duties on alcoholic beverages, 
and, accordingly, we have firms who prefer to take advan- 
tage of the present opportunity to realise their stocks and 
quit the trade rather than run the risk of ‘* seeing it 
through.’’ During the past few weeks old-established 
distributing concerns like William Ford and Son, Limited, 
of Leith, John Somerville and Co., Limited, of Edinburgh, 
Peter McPhail, of Edinburgh, and Henry Simpson and 
Co., of London and Glasgow, have sold out, and several 
other deals, involving the control of Highland distilleries, 
have either been completed or are under negotiation witha 
similar object in view. Powerful petitions have been pre- 
sented to the Chancellor of the Exchequer by both the 
distillers and distributors, pointing out not only the hard- 
ship that the present high rate of spirit duty imposes on 
the industry, but also that the increase in duty imposed 
in 1920 has not justified itself by producing the anti- 
cipated additional revenue, and that it is the conviction of 
the trade that if the duty were reduced to 50s_ per proof 
gallon the consumption would be stimulated to such an 
extent as to benefit both the Revenue and the trade. 





London Guarantee and Accident Company.—There are 
two ways in which a powerful accident and miscellaneous 
insurance company may turn itself into a composite office, 
transacting all branches of business. One is by way of 
purchase of the shares of successful specialist companies, 
the other is by way of development from within. The 
first, the quicker method, has in the main been followed 
by the Employers’ Liability Corporation, which fecently 
acquired the Merchants’ Marine Insurance Company and 
the Clerical Medical and General Life office, and has de- 
veloped fire business on its own account. The second, 
the slower, but in the end not less sure method, is that 
of the London Guarantee and Accident Company. Both 
methods are quite sound, and have, in the case of those 
two strong companies, proved highly successful. The re- 
port of the London Guarantee and Accident Company for 
last year shows that in the marine department the pre- 
miums were reduced from £1,274,051 in 1920 to 
£732,590 in 1921. After providing for claims of 
£894,988, the whole of the marine fund of £880,826 
(120.3 per cent. of the premiums) was carried forward. 
The general insurance revenue account—the solid back- 
bone of the company-—shows premiums of £3,793,054 for 
1921, against £,3,821,420 for the previous year, and after 
meeting claims and expenses, and crediting interest of 
£85,505, the sum of £212,380, as against £155,134 in 
1920, was transferred to profit and loss. The general in- 
surance funds were then £3,092,933, against 43,258,704 
brought forward. The points of chief interest in the 
finance of the company are as follows :—Although the re- 
ceipts from interest during 1921 available for profit and 
loss were £140,079, the amount paid in dividends was 
no more than £62,866; £125,000 was added to the 
general reserve fund, making it £550,000; £100,000 has 
been set aside as a reserve in connection with possible re- 
insurance losses, and £75,000 has been taken from the 
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investment reserve fund as being no longer required. The 


balance of the investment reserve fund, £125,000, 
stated to be £27,645 in excess of the ‘depreciation in 
assets at the end of 1921—a pleasant fact to record after 
years of long-drawn out shrinkage in investment values. 
The total dividend for last year is 1os a share, less tax, 
as against 9s a share for 1920, also less tax. The posi- 
tion reflects much credit upon Mr Thiselton, who is one 
of the very few actuaries who has had full opportunity of 
proving his capacity as a general insurance manager. It 
used to be said that no actuary was of any use outside a 
life office ; that can no longer be said now that Sir Gerald 
Ryan and Mr H. C. Thiselton have demonstrated its 
fundamental fallacy. A highly scientific training should 
as been in the case of these gentlemen—an in- 
valuable addition to the equipment of an insurance ad- 
ministrator. 


is 








Associated Portland Cement.—The report of the Asso- 
ciated Portland Cement Manufacturers for the year ended 
December 31st last shows a considerable shrinkage in 
profits. The trading profit fell from £681,600 to 
4,477,400, a decline due to the decreased quantities 
shipped and lower prices obtained in the export markets, 
while income from investments produced £186,200, as 
against £270,000, the decrease being partly accounted 
for by the reduced dividend received from the British 
Portland Cement Manufacturers, Limited. A summary 


of the company’s financial history since 1go1 is given 
below :— 








Year Debenture  Prefer- \Sinki one 
Ending Profit. & Mortgage ence | Ri wae ; — ’. Balance. 
June 30. Interest. Div, | Reserves, &e. | 
£ £ £ £ £ 

1901......| 226,707 84,694 91,213 20,096 30,704 
1905......| 310.662 135,063 118,885 61,185 Dr. 4471 
SP Sanes 316,407 140,938 118,885) 60,848 Dr, 4,264 
1911......; 369,861 139,237 118,855! 109,707 2,032 
1912......| 355,507 186,974 122,324 51,751 Dr, 5,542 
. 585,645 235,114 124,220) 116,292 109,817 
chasse 556,341 229,653 125,133 101,518 100,037 
a senna | 450,712 222,335 125,660 101,262 1,455 
| 351,174 226,382 %e 113,710 11,082 
IIT .2cc0e] Sol ple 221,381 _" 126,641 19,590 
cabo 551,660 215,519 125,660 203,951 6,530 
ios lbr i | 683,761 209,859 376,979 161,478 Dr. 64,555 
1919 (July 

to Dec.)| 398123 101,562 62,830 135,000 98,731 
1920° ....] 947,306 200,016 125,660 528,849 292,781 
1921* ....! 658,921) 195,513 125,660 229,395 108,348 

* Year ended December 31st 

The report states that profits have been arrived at ‘‘ after 


taking credit for an amount previously reserved, and not 
now required for excess profits duty,’’ but it is added 
that a still larger amount has been written off stocks of 
purchased materials to bring them down to market value. 
General depreciation is credited with £/150,000, as against 
£250,000, but other allocations are on a similar level to 
the previous year. The ordinary dividend is reduced from 
10 to 5 per cent., and absorbs £/106,goo, leaving £224,000 
to be carried forward, compared with £222,600 
brought in. The balance-sheet shows that additions to 
the extent of £223,300, raising it to £75790, goo, have 
been made to the property item, which includes goodwill, 
while reserves are £245,100 higher. Creditors are 
A 376,600 lower, and stocks-in- trade has been reduced by 
£161,600, debtors by £183,700, investments by 
£118,800, and cash by £01,400. The report mentions 
that since the end of the year a conditional agreement 
has been entered into with the Kent Portland Cement 


Company for the purchase of their works situated on the 
River Thames. 


as 





Sheffield Steel Products.—In view of the issue this week 
of a second debenture stock, the reports and accounts of 
Sheffield Steel Products, Limited, are of more than 
usual interest. Profits for the year ended December 31st 
last amounted to £229,609. Debenture interest absorbed 


£30,364, and preference dividends £50,715. To the 
various reserves £142,000 has been allocated, and the 
carry forward has been increased by £6,138, bringing 


- sum up to £178,092. 


Total assets are now given as 
£4 117,434- 
aT) 4979 


The ‘auditors’ report calls attention to the 
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fact that ‘‘ no reserve has been made for taxation for the 
years 1920 and 1921,’’ and it further states that “no 
charge has been made for depreciation.’’ Property and 
plant are taken at valuation, made in September, 1920, as 
£,2,619,049. Stocks are valued by officials, and ‘* have 
been written down in view of the continuous fall in selling 
prices ’’ to £736,307. Investments are taken at cost at 
| £106,529. Trade marks, &c., are valued at £94,810, while 
costs of debenture issue at £111,734 appear under assets. 
Creditors are but £179, 176, as against debtors of 
£268,673, but reserves only total £70,690, although the 
— balance of profit and loss account amounts to 


£345,537. The balance-sheet will be found analysed in 
another column. 





Rand Reports and Reserves.—Our Mining correspondent 
writes :—Of the trio of annual statements of Transvaal 
mining companies which have come to hand this week, 
two—a!though otherwise very different in their showings 

present the common feature of the elimination of a 
substantial tonnage from the ore reserve estimates. By 
the exclusion of 233,300 tons, comprised in certain 
low-grade blocks, the ore reserves of the Modder ‘‘ B”’ 
as on December 31st last were reduced to 2,773,300 tons, 
but, partly as a consequence, the average value ad- 
vanced 1 dwt to 9.6 dwts. The quantity now reckoned 
upon represents about 34 years’ supply for the mill. For 
some time past the nature of the developments has been 
a source of considerable anxiety to the shareholders. The 
latter will consequently be much relieved to learn from 
the report of the consulting engineer that in two sections 
of the property where results had been disappointing the 
indications are now more hopeful. Expenditure upon 
shaft sinking and additions to the plant, which last year 
absorbed £139,000 of the profits, having now been 
nearly completed, the company will suffer less than most 
others from the decline in the gold premium. The Modder 
‘‘ B,’’ of course, is one of the prosperous Far-Eastern 
Rand Group, and for 1921 paid dividends totalling 95 per 
cent. In the case of the Rose Deep—a Central Rand pro- 
position—the ‘‘cut’’ in the ore reserve estimate would 
appear to be something like half a million tons, the pre- 
sent figures being 2,564,400 tons; the value at 5.2 dwts. 
is a trifle up. The ore now reckoned as payable would 
suffice to keep the mill employed for fully 34 years. But 
for the gold premium the company would last year have 





made a working loss of £43,900, instead of a profit of 
£124,900, out of which dividends totalling 15 per cent. 


were paid. The chief ground for hope in regard to the 
future consists in the extent to which the concern will 
benefit from reduction in the working costs. A saving of 
Is per ton under this heading would offset a decline of 4s 
in currency price of gold. The company is in a good 
financial position, having surplus cash assets equivalent 
to 3s od per share. A reduction in the ore reserve esti- 
mate also occurs with the Village Deep, but in this in- 
stance the shrinkage is due to the fact that the major 
portion of the material opened up last year was not fully 
developed, and therefore could not be taken into account. 
As the workings extend to a depth of more than 6,100 feet 
from the surface—the lowest level yet reached on the 
Rand—expenses are naturally heavy, and _ drastic 
economies will be necessary to permit the continuance of 
operations. Save for the gold premium, last year’s ac- 
counts would have shown a working loss of £83,000, as 
against a profit of £113,000. A very clear little plan 
of the mine issued with the report indicates that from 
about 2,000 to 2,500 feet of ground yet remains to be 
exploited before the southern boundary of the property 
will be reached. 


Brazilian Centenary Exhibition.—An International Exhi- 
bition, in which, at the invitation of the Brazilian Govern- 
ment, the British Government has decided to take part, 
is to be held at Rio de Janeiro from September 7th to the 
end of December, 1922, in connection with the celebration 
of the Centenary of Brazilian Independence. The British 
section of the exhibition is being organised by the De- 
partment of Overseas Trade. The expenses will be borne 
partly by the British Government, partly by British firms 
taking part, and partly by Anglo-Brazilian interests. It 
is stated that the site allotted for the British building is 
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one of the best in the whole exhibition, and that the work 
in its construction is well in advance of that done by 
other nations. All that is necessary to ensure the com- 
plete success of the British section is that British com- 
mercial and industrial firms should consider their own 
ultimate interests and those of this country by maintain- 
ing our position in the eyes of the Brazilian people and 
Government, our friends and allies. 
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Obersea Correspondence. 


UNITED STATES.—STEEL CORPORATION REPORT— 
JANUARY RAILROAD EARNINGS—NORTHERN 
PACIFIC DIVIDEND REDUCTION — FOREIGN 
BOND OFFERINGS. 

(FROM OUR CORRESPONDENT.) 
New York, March 25. 

As the quarterly earnings statements had indicated, the 

annual report of the United States Steel Corporation, 

published this week, shows that 1921 was a very poor 
year. Gross business’ transacted amounted to 
$986,749,719, as against $1,755,477,025 in the preceding 
year, the decrease of $768,727,306 being more than 43 per 
cent. After deducting federal taxes, but before charging 
interest on bonds of subsidiary companies, net earnings 
totalled $100,791,279, as compared with $185,095,359 in 

1920, representing a decrease of $84,304,079, Or approxi- 

mately 45 per cent. The balance available for dividends 

was $35,617,017, as against $109,694,227 in the preceding 


year. After paying preferred dividends the balance 
applicable to the $505,302,500 common stock was 
$11,397,340, equivalent to %2.24 a share, as com- 
pared with 984,474,550, or %16.62 a _ share in 


1920, and %51,574,905, or %10.14 a share in 1gIgQ. 
After meeting both preferred and common dividends for 
the year there was a deficit of $14,017,785, compared with 
a surplus of $59,059,425 in 1920, and of $26,159,781 in 
ig1g. As at December 31st last current assets were 
$569,431,330, and sinking fund and reserve fund assets 
$51,602,469, making a total of $621,033,799. Current 
liabilities were only $84,248,556, leaving net working capi- 
tal of $536,785,243, or $59,172,380 less than at the close 
of 1920. Assets in cash or its equivalent included 
$131,462,691 marketable securities (including Liberty 
bonds and United States Treasury certificates), 
$116,856,843 cash subject to check, and $6,924,463 time 
deposits. 

During the year expenditure on new construction and 
property additions totalled $70,091,866, making an aggre- 
gate outlay for such purposes since organisation of 
$1,061,349,354, equivalent to $209 a share on the common 
stock. The average wage paid per employee last year 
was $1,736, as compared with $2,175 in 1920, and $go5 
in the years 1913 and 1914. 

Of the $248,669,420 decrease in the total pay-roll, as 
compared with 1920, approximately $175,143,000 was due 
to the smaller number of employees in the service, while 
$73,526,000 resulted from lower wages and salaries paid 
in 1g21 than in the preceding year. The average salary 
or wage per employee per day was $5.73, as against $7.00 
IN 1920. 

In commenting upon the operations of the past year, 
Elbert H. Gary, chairman of the board of directors, 
pointed out that subsidiary companies carried forward into 
1921 a substantial tonnage of unfilled orders for steel 
products, which enabled them to operate at an average of 
about 7o per cent. of capacity during the first quarter. 
Thereafter the degree of operations dropped in succeed- 
ing months to the low point of the year in July, when 
the output was only about 29 per cent. of capacity. The 
average production for the entire year, he said, in rolled 
and other finished products for sale, was 47.5 per cent.— 
the lowest ratio of production to capacity in the corpora- 
tion’s history. Concurrently with the decrease in demand 
for steel products, there were marked declines in prices 
obtained for nearly’all forms of output. 
generally exceeded the decreases 
Possible to effect in the 
through the reduction in 
entering into the cost 
©xercise of rigid economies. 
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sised the fact that a number of elements in the cost of 
production showed little, if any recession from war-time 
levels, and especially that of railroad transportation, which 
on the basis of existing rate conditions averaged, in the 
case of subsidiary companies, more than 4o per cent. of 
the total cost of producing steel. Since the beginning of 
1922, and to the date of writing the report, new business 
placed with the corporation was equal to about one-half 
of the total capacity of the subsidiary companies’ plants. 
It is noteworthy in this connection that the corporation is 
now operating at more than 71 per cent. of capacity. 
Practically complete reports filed by the principal rail- 
roads with the Interstate Commerce Commission show 
that operating revenues in January totalled $394,941,500, 
or 14.9 per cent. less than in the corresponding month of 
last year, while operating expenses aggregated 
$337,142,000, or 23.7 per cent. less. Net operating in- 
come in January amounted to $29,604,000, which on the 
basis of their tentative property valuation would be at the 
annual rate of return of 2.60 per cent., compared with 
$51,588,000, or 3.44 per cent. last December. Although 
gross earnings declined nearly 15 per cent., as compared 
with January of 1921, freight traffic fell off only 9 per 
cent. approximately. The difference is explained by the 
fact that, owing to rate reductions, the revenue for carry- 
ing a ton of freight one mile, in the case of various com- 
modities, was less than in the like month of last year. 
Early in the present year the carriers put into effect a 
voluntary reduction of 1o per cent. in rates on agricultural 
products, and about the same time a reduction of about 
16 per cent. in rates on hay and grain, ordered by the 
Commerce Commission, became effective in western terri- 
tory. The net operating income for the first month of 
this year fell short by $38,783,000 of the amount neces- 
sary to have afforded the railroads a 6 per cent. return. 
The action of the Northern Pacific directors this week 
in reducing the quarterly dividend on the common stock 
from 1? per cent. to 1} per cent. did not cause much sur- 
prise in the financial district, following, as it did, the 
recent announcement that the Great Northern had adopted 
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the policy of declaring dividends semi-annually instead « 
quarterly. Furthermore, it was known that the Northern 
Pacific had suffered considerably in recent months owing 
to the depression in mining, lumber, and agricultural in- 
dustries in the North-West. Nevertheless, the cut in th 
regular distribution attracted a great deal of attention, for 


da 


Northern Pacific stock is widely held by investors, and 
has long been regarded as a high-grade investment. ‘The 


company since 1909 has regularly paid a dividend of 7 
per cent. annually to common shareholders. In January 
of this year the company deficit of more thaa 
$600,000, and the result lebruary operations is ex- 
pected to be about the same. Cdr loadings, however, are 
beginning to increase, and according to Howard Elliott, 
chairman of the board, the management considers the out- 
look for the remainder of the current year 
ing. The Northern Pacific’s property, he is in 
splendid physical condition, and the company is in a posi- 
tion to take advantage of any improvement in industry. 
In announcing the reduction, Chairman Elliott said the 
directors ‘‘ feel they are best serving the interests of the 
stockholders, and are hopeful that conditions will warrant 
resumption of the rate of 1} per cent. quarterly in the 
future.’’ In June, and again in September of last year, 
the Northern Pacific had to dip into its surplus in order 
to pay the regular per cent. dividends. 
Additional foreign securities floated here 


showed 


ol 


encouras 


as 


Says, 


this week in- 


cluded $6,000,000 City of Soissons, France, 15-year ex- 
ternal reconstruction, secured 6 per cent. gold bonds, 
non-callable as a whole or in part. The French Govern- 


ment, it is announced, has contracted to make annual pay- 
ments in sufficient amounts 
the entire issue at beiore 

which are dated November 14,1921, 
Weld and Co., at 854 and interest, 


interest and retirement 
maturity. The bonds 
were offered by White, 

ee ee eee 
to yield about 7.65 pe: 


for 


ol or 


eent. Subscriptions in excess of the amount available 
were received before the bonds were formally offered. 
Another Rotation dea ' $6,000,000 Government of 
Newfoundland 20-year 54 per cent. gold bonds, which were 
priced to investors at 101, to yield about 5.40 per cent., 
and $500,000 City of Toronto 31-year 44 per cent. guaran- 
teed gold bonds, offered at 87.81, to yield 5.30 per cent. 


Both of those issues were readil 
has been no slackening of investment demand for offerings 
of new foreign and domestic securities of merit, 
afford an attractive yield. Two other foreign 
understood to be under negotiation, namely, $30,000,000 6 
per cent. bonds of Czechoslovakia, and approximately 
$25,000,000 bonds of the Paris and Orleans Railway Com- 
pany. 


y absorbed. In fact, there 


which 
loans are 





FRANCE.—REPARATIONS — LOANS ABROAD-—FREE 
RENTE MARKET. 
(FROM 


OUR CORRESPONDENT. ) 


Paris, April 4. 
Tue Senate, after devoting three whole sittings to the 
subject during the past week, has now passed, without a 
division, the Budget of Recoverable Expenditure for 1922. 
In his exhaustive the Bill, Senator Henry 
Béringer set forth that the expenditure provided for to 
meet the requirements of the devastated areas during the 
present year will amount to 22 milliards of francs. The 
Bill, as passed by the Chamber, provides for an estimated 


revenue of 25 milliards, made up as follows :— 


report on 


Francs 
Payments by Germany (son eepeeeoens seeeeee 7,000,0°0,000 
Further issues of short-term 1 Treasury PORES ossceces 6,000 000,000 
Issues of Crédit Nat a DORE. 6000: sr encenesness 8,000,000,000 
Loans issued by industrial and other groups against 
War damage payments due tothem ..........00. 000,000,000 
25 000, 000,000 
M. Béringer expresst ‘d strong opinion that every possible 
reserve must be placed on the hope that Germany will pay 


the seven milliards due from her during the current year. 
He pointed out that the payments already made by 
Germany have been utilised to meet the cost of the armies 
of occupation, and he estimated that France, 
present year, will have to advance to her debtor at least 
another 20,000,000,000 gold marks, in addition to the 
90,000,000,000 gold marks previously advanced. 


during the 
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In view of the attitude assumed by the German ( 
cellor and Foreign Minister towards the last Note from 
the Raparations Commission, by which Germany is ac. 
corded a reduction of payments during the current year, 
on condition that she puts her financial house in order, 
by imposing 40,000,000,000 marks of fresh taxation, and 
taking other to guarantee her future payments, 
attention ne drawn here to the possibility of 
arrang of a series of international loans 
by from which would be utilised 
for 


steps 
is now bei 
g for the 
Germany, the 
reparation payments. 
The Reparations Commission announces that it has 
adopted Sir John Bradbury’s proposal for the formation 
of a committee of experts to consider the practicability 
of this step. The committee of experts, it is proposed, 
shall consist of M. Delacroix, the former Belgian Premier 
as president), Signor d’Amelio (deputy-Italian delegate 
on the Reparations Commission), who will act as vice. 
president, and financial experts representing 
Britain, France, the United States, Germany, and 
of the nations that took no part in the war.’’ These ex. 
perts are all to be men who have had practical experienc 
in the issue of State Loans, and they are to seek th 
opinion of other financial experts who have had ¢ 
handling of international loan propositions in New Y: 
London, Paris, Rome, Amsterdam, and 
money markets. 

Meanwhile, a good deal of dissatisfaction is being cx- 
pressed in French financial circles in regard to the recent 
of fairly important French loans on th 
London and New York markets. A few months age 
is pointed out , the Department of the Seine issued a |; 
of 35°, million franes in America in connection with 
re-eql ipment of the public transport services of th 
Paris area. Still more recently the Nord and P.L.M. 
way companies in London for a combine 
total of between 400 and 500 million francs. For the n 
future an Algerian Loan of 580 millions, and a Moro« 
issue of millions, foreshadowed. These various 
issues have been made at a cost of over 8 per cent., an 
generally unknown to the public, who will have to meet 
the heavy annual charges involved. The only reason, it 
is argued, that could justify such a policy, at a perio 
when business on the Bourse is undergoing such p1 
longed depression, would be that it is impossible to pro- 
cure the required money in France. 

The facts, however, show that such a reason cannot be 
found. The latest balance-sheets of the great French 
banks disclose that the deposits held by them amount t 
over 20,000,000,000f, the rate of interest paid on which 
does not as a rule exceed 14 per cent. It would be easy, 
it is insisted, out of the money available, to cover ai 
issue of 14 to 2 milliards of stock guaranteed by the State 
at 6 per cent., which would be cheaper than borrowing 
the money abroad, and would not help to increase the 
burden of France’s debt to the foreigner. These argv- 
ments, of course, must be regarded merely as a piece 0 
special pleading by interested parties connected with the 
French stock exchz ange industry. The official French re- 
tort will be found in referring to the figures set forth in 
the opening paragraph of this letter, showing the amount 
the Treasury will require to extract from the pockets 
of the French investor during the current year. 

The event of the current week, from the Stock E»- 
change point of view, is the reopening of the Rente 
market, a step that has been contemplated for some tim 


» 
issue 
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Hproaquce 
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ink 


Great 


one 


Brussels, 


several 


issue 


issued loans 


300 are 


i 


by the Minister of Finance, M. de Lasteyrie. Hithert 
as is known, there has been a free market, so far as 
French State Funds are concerned, only in the 3 per cent 


Perpetual Rentes. With each successive war loan, the 
price at which the new stock could be bought or sold w: 
fixed officially, soon after it came into the hands ol 
public after allotment, the reason, of course, being to pre- 
vent attacks on French credit by outside interested parties 
who might otherwise be able to take disastrous advantag' 
of the exceptional circumstances due to the war. Thes' 
fixed prices have from time to time been modified ol 
dcwnward direction, during the past two or three ye: 

in order to bring them more in accord with the steady rist 
in interest rates. The effect of this policy has been that 
it has been almost impossible for holders to Copert 0! 
War Loan scrip through the usual channels, and on!) 
possible at all after long intervals. 
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In order not to cause too much disturbance to the 
market, the various categories of Rentes are to be 
‘liberated ’’ in successive stages. A beginning will be 
made to-morrow with the 1915 and 1916 5 per cent. 
issues, the nominal total of which amounts to 15 milliards. 
The other categories will follow in order of seniority, 
namely, the 4 per cent. 1917 (400,000,000f), 4 per cent. 
1918 (946 millions), 5 per cent redeemable, 1920 
(694,000,000f}, and the 6 per cent. 1920 (1,673,000,000f). 
In view of the new situation, the various categories of 
Rentes were unofficially quoted to-day as follows :—4 per 
cent. 1g17, at 17, discount, as compared with the official 
quotation ; 4 per cent. 1918, 1§ discount; 5 per cent 1915, 
2} discount; 5 per cent. 1920, at 3}, and the 6 per cent. 
at 3. 

The week that has just closed has been marked by a 
further depression on the Bourse, due in general terms to 
the unsatisfactory situation of Europe, and more particu- 
larly to the elimination of Russia and Germany as pos- 
sible purchasers. French Three per Cents. have fallen 
back from 58.15 to 56.90. Russian descriptions have also 
registered a sharp decline, Consolidated dropping from 
20.70 to 18.25. Banque de France declined from 5,780 to 
5,665, and other bank shares followed suit, Banque de 
Paris, for instance, falling from 1,215 to 1,177. French 
Rails were comparatively unchanged, but Shipping shares 
fell, Chargeurs Réunis being at 377 as against 394. 
Metallurgical undertakings followed the general tendency, 
Longwy, on its large increase of capital, decreasing from 
$50 to 720, and Micheville from 875 to 850. Creusots 
were unchanged at 2,200. Mines were depressed, Tintos 
dropping from 1,225 to 1,190, Boléo from 350 to 326, and 
Utah from 726 to 718. In Oils, Mexican Eagles closed 
it 168, as against 187, but Royal Dutch were firm at 
17,700, as against 17,400. Bakus dropped back from 


5 


2,245 to 1,975, and in Rumanians, Colombias lost 30 
points, and closed at 241. 





GERMANY. — GENOA —- REICHSBANK — EXCHANGE 
AND BOURSE—PRICES—TRADE. 
(FROM OUR CORRESPONDENT.) 
Berwyn, April 4. 

Dr WirtTH obtained from the Reichstag a new vote of 
confidence, this time by 248 against 81 votes, with 43 
withheld votes, for his Reparations policy, the only clear 
points of which are that the Reparation Commission’s 
bo milliard mark loan, and its claim to control finance, 
are rejected. The term, up to May 31st, allowed for 
execution of the Commission’s measures, now apparently 
becomes a term for fresh negotiations. In these the 
Cabinet will make counterproposals which may pro- 
pitiate the Commission, but the only vital question is 
whether a foreign loan can this year be obtained. Short 
of that, and without recourse to selling marks for better 
currencies, the reduced obligations cannot be met. Mr 
Lloyd George’s speech of the 3rd, on the Genoa Confer- 
ence, caused no disillusion here; it has been understood 
since shortly after Cannes that a radical treaty or repara- 
tions revision would be excluded from the Conference’s 
programme, and although Genoa originated in a design to 
eal with Reparations on a general international basis, 
sound judges here did not believe that even the formal 
nclusion of Reparations in the programme could bring 
a settlement. This disbelief was based on the fact that 
Reparations are the immediate interest of only a few 
Powers ; and that these Powers would be bound to main- 
‘ain their interests against the recommendations of a 
Conference consisting largely of non-interested parties. 
Reparations, it followed, would be settled, if at all, 
‘irough narrowly limited negotiations of the interested 
countries. The prospect is that Genoa, without itself 
doing anything directly to help towards solution, will de- 
‘ay a possible settlement elsewhere. 

From Conference discussions on the Russian question 
hot too much is expected. The doctrine that Germany 
could easily settle her liabilities if only Russia became 
Prosperous sounds too much like politicians’ magic to 
satisfy sceptical persons. Russia’s recovery, it is ad- 
mitted, would make Europe’s recovery easier, but this is 
only a way of saying that each European country must 
“ecover if all are to recover fully, and the precise way in 











which Russo-German trade would provide Germany with 
the necessary active payment balance has not been made 
plain. 
fuel, machinery, and transport, without which she can- 
not recover, would damage still further, at least at first, 
the creditor countries’ payment balances ; 


The granting of credit to Russia for the food, 


; and in practice 


this is recognised in Ally countries when objections are 
made to the granting of credit by Germany. 
cannot go into Russia with a reconstruction programme 
without bringing with them a vast quantity of capital in 
the shape of apparatus of production. 
prospects better, Germans would do this with pleasure, 


Germans 


Were Russian 


but the immediate effect for Reparations would be the 


very flight of capital to which in its last Note the Repara- 
tions Commission objects. 


The dominant German view 
is that the Russian issue, vital in itself, is in its supposed 
relation to Reparations a red herring across the trail 
towards real solution. 

The Reichsbank announces for 1921 a dividend of 10 
per cent., against 8.7 per cent. in 1920. The report to the 
General Assembly states that clearings in 1921 totalled 
20,090 milliards, against 12,770 milliards in 1920, and 
422 milliards in 1913. Gross profits were 9.8 milliards. 
Against this was a loss of 8.1 milliards involved through 
meeting liabilities in foreign currencies guaranteed during 
the war. Administration costs were 339.4 millions, and 
the printing of bank notes cost 262.1 millions. Net 
profits were 64.8 millions, of which 5.8 millions go to 
reserve, raising the ordinary reserve to 127.2 millions; 41 
millions go to the State, and 18 millions for dividends 
on a capital of 180 millions. The report ascribes the 
heavy mark exchange fall to the facts that the passive 
payment balance could only be corrected by sales of notes, 
mark securities, and mark credits abroad, and that this 
led to general mark sales by speculators. To obtain 
sufficient foreign currencies the bank had to pledge its 
silver of a value of 58 million gold marks, and to reduce 
its gold reserve by 68 million gold marks. The report 
describes the business boom of last year as delusive. 

The Reichsbank’s statement for March 23rd shows a 
decline of Treasury bill discounts by 6,681,507,000 marks 
to 132,060,584,000 marks, due to the usual reaction 
against the mid-month demand for credit. Note circula- 
tion increased by 783,167,000 marks to 122,903,538,000 
marks ; State deposits declined by 2,465,845,000 marks to 
5,366,534,000 marks, and private deposits by 
4,054,612,000 marks to 18,778,864,000 marks. The bank’s 
holding of private bills is only 1,491,134,000 marks. The 
director of the Disconto-Gesellschaft, Dr Urbig, demands 
a return to the normal pre-war practice of financing busi- 
ness with bills of exchange. The trade bill has almost 
vanished, so that in the assets of the private commercial 
house it plays an ever smaller réle beside Treasury bills. 
Business is largely done for cash, or even against payment 
in advance, this being a natural result of the disadvantage 
of being a creditor in times of depreciating currency ; 
and often producers and buyers both require bank credits 
in order to keep to the cash system. For this Dr Urbig 
declares that bank deposits will prove insufficient if the 
inflation should cease without bringing an immediate de- 
cline in the demands of business. The total of new capi- 
tal raised in March for stocks and bonds was 6,416 mil- 
lions, against 893.62 millions in the same month of last 
year. In the first three months of 1922, 609 concerns in- 
creased their capital by 7,633.6 millions; 380 concerns 
with capital of 2,502.7 millions were founded, and there 
were 63 emissions of bonds totalling 3,211.2 millions. 

Stocks last week had a moderate rise. The Frankfurter 
Zeitung’s index for 15 dividend-payers for March 31st 
is 40,955, against 39,415 on March 24th and 5,424 on 
September rst, 1919, when the index started. The upward 
movement for Home Loans continued, being mainly con- 
centrated on Federal Threes, which to-day reached the 
extraordinary level of 150, the buyers being largely 
British and Italian. The better-secured Prussian 3 per 
cent. Consols sell at 64. German loans are properly an 
exchange speculation; their yield and capitai value for 
all visible time must depend upon the mark exchange. 
Bull speculations in them can only be explained by the 
belief that if the mark currency is regulated by scaling 
down, or any other form of practical repudiation, State 
Loans will be differently treated, and recognised as gold 
liabilities at old mark parity. No competent German 
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I 
milliards. Details have not yet appeared. ‘The eal 
surplus is ascribed to the fact that food was heavily im. 
ported last year, and, together with copper and some 
other metals, plays a small réle in recent imports. The 
import surplus in May-February, inclusive, was 7.8 
milliards. 


expects this. It is true that the Republic’s funded debt | surplus, imports being 12 milliards and exports 
is, even at its full gold value, not very great; but there 
is a very much bigger floating debt, now not far short 
of 300 milliards, and a recognition of the whole debt as 
gold is hardly likely. The justification (apart from th 
sheer impossibility) of treating the note circulation as a 
gold liability is that the State (technically the Rei hsbi ink 
would be obliged to pay back an enormously greater sum 
than it ever got. But it is also not likely that ‘the German 
State will pay foreigners 100 gold marks for a unit of |HOLLAND.— GOVERNMENT LOAN — LABOUR 
stock which, even at 150, cost the foreigner about two DIFFICULTIES—RATES OF INTEREST— POPULATION, 
gold marks. It is more likely that the currency reform 
will take a shape which, without formally repudiating 
State debts, will automatically reduce their gold total by 
expressing them in the new money. Meantime, any 
further mark exchange depreciation will reduce the 
interest yield and ultimate gold value of the capital. 
l‘oreigners who have so far bought marks or mark 
securities for long holding have steadily lost, the gainers 
being German citizens, or on the whole account with 
foreign countries, the German State and nation. 

Prices continue to rise, influences being the weak mark 
and the State’s policy in regard to railw: iy rates, &ec. 
The Frankfurter Zeitung’s wholesale commodities index 
for April 1st (basis, 100 in January, 1920) is 525. In 


5- 
March food rose from 540 to 654, textiles and leather 





(FROM OUR CORRESPONDENT. ) 
AMSTERDAM, February. 
NoBoby expected the new Government loan _ of 
150,000,000 i] (half of the authorised amount) in © per 
cont. bonds, offered at g6 per cent., to have the splendid 
success which it obtained. Half of the amount was 
offered to the public in New York and the other half was 
issued in this country, and had been taken over by lead- 
ing banks. Owing to the good reception the bonds met 
with in America, where they immediately commanded a 




























premium, the issue here was over-subscribed nearly 10 
times, and the allotment was one of the most difficult 
bankers have ever met. The system of closing the lists 
when the amount required has been obtained does not 
prevail here. Each prospectus has a clause entitling the 
issuing bankers to preclude subscriptions without indi- 
cating the reason. This is a rather arbitrary system. 
Opportunity is provided, in theory, for eliminating sub- 
scriptions of premium hunters, but the consequence is 
that the process of sifting bond-fide subscriptions from 


i 


trom 270 to 334, minerals from 365 to 418, and miscel- 
laneous from 490 to 606. On the basis of 100 in 1914, 
the general index figure is 5,899 (1,123 on January ist, 
1920) On this basis the index figure for 18 standard 
finished industrial products is 2,729 (714 on Janary st, 
ig20). Industrial articles have, therefore, risen less than 
half as rapidly as the general commodities index, a fact 
to be explained partly by relatively low wages, but 
largely by the fact that the finished goods now being sold 
were produced when the raw materials on the commo- 
dities list were much cheaper. These figures do not con- 
firm assertions of German trade journals that the export 
of many classes of wares is already threatened by foreign 
underselling. At a mark exchange depreciation of 1 to 
70 or 80, commodities all round are cheaper in gold than 
before the war, while finished articles are little more than 
one-third as dear. The enormous rise in mark prices has, 
in fact, been outstripped by the rise in the foreign ex- 
changes; and a world price-level, which would probably 
be an advantage to Germany, is as far off as ever. 

The State and the interests are nevertheless doing their 
best. Postal rates, which were trebled on January ist, are 
again to be raised; and railway freight rates have been 
increased 40 per cent. as against March, 70 per cent. as 
against February. Coal prices, also raised on March ist 
have again been put up, standard Ruhr (Fettfoerderkolile) 
being now 699.80 marks per metric ton at pit’s mouth, 
against 590.4 marks in March, and 13..75 marks in 1914 
Foundry coke has been raised from 9613.30 marks to 


‘* stag "’ applications gives rise to many grievances on 
the part of the subscribers. In this particular case, the 
whole Stock Exchange was up in arms, and at first 
rejected the demand for the official quotation, which, 
however, was granted later. The bonds stand now at 
gg per cent., and the loan is a great success for the new 
Finance Minister. 

The depression is growing in this country. Some time 
ago there was a slight indication that the worst had been 
passed, but it appears to have been only a temporary 
recovery. In many cases the working-classes understand 
that in order to be able to compete with foreign countries 
costs of production have to be reduced. A curious in- 
stance of the contrary is the following :—A cigar manu- 
facturer had received an important order from abroad 
which would enable him to employ about 3,000 labourers 
out of a total of 5,000 unemployed. The wages offered 
were 25f per week, whilst unemployment contributions 
by Government and municipality amount to about 15 fi. 
However, the collective wages agreement in this industry 
has to be renewed soon, and the workmen make out that 
30f is to be the minimum. By accepting 25 fi, 


a Si ( § 93-3 they would impair their chances when the negotiations 

1,059.60 marks. The Eisenwirtschaftsbund and Stahl-]| for the collective agreement had to be begun. In 

bund have raised iron and steel as follows (marks per} Germany the wages are one-fourth or one-fifth from 

metric tons). - , what they are here, and in Belgium about half. The 

rr Pig-Iron rr a trade unions decided to insist on the higher wage and 

—iviat ....... <a- ... one to request the Minister to grant an export premium. This 

ee te hennns cunennnee 5.473... 4.136 was not accorded, and the order is going to be executed 

Siegerland stecl-iron .........++. 5,565 .... 3,829 abroad. The employers, in order to meet the employees 

SEED sens enn vnseeneeseses 6,020 ...- 3,96 in their claim for wages of 30 fl, requested the Govern- 
Ferro-manganese, 80 °,.......... 13,820 .... 12710 

Ferro-silicium ..cccecces Kok eee ff _—_—- 5,720 ment to suspend the legal eight hours worki ng di ty and 

eee to sanction, for this order, a working day of 10 hours. 

INQOts seeeeeeeeeeees beeeees s+» 7,170 ..4. 5,320 This was approved at once, but the workers did not 

BOONE cccescoccccccsscovessece 7,775 5,770 approve 

ieee commana 5,945 — ; ; . 

eieieteiinn femme 9.325 6.920 The rise of the rate of interest in this country is 

Bar-iron ...... UNSiheneeneeane 9,500 7,050 illustrated by the monthly publications of the Centra! 

Thick plates........++eeeeeeee:: 10,65 7,805 Bureau of Statistics. Among the safest investments are 


The workmen’s representatives in the Eisenwirtschafts- | the mortgage bonds of the companies lending money on 


land and house property. While in 1918 the 6 per cent. 
type for these bonds was not in existence, and 82 per 
cent. of the outstanding amount was at the rate of 4 per 
cent. to 44 per cent., the proportion is now one-eicht! 
at 6 per cent., one-sixth at 5 per cent., and two-thirds at 
1-44 per cent. 

Birth and death figures in Holland are favourable, the 
former rising and the latter declining. In 1921, births 
per thousand were 27, and deaths 11. The highest birth 


und are pressing for restoration of m: 1ximum pric 


) ng ior 
the latter group of products. Maximum pricing was 
abolished during the price-fall of a vear ago, and the 
present prices are merely ‘‘ guiding.’’ Manufacturing 
consumers of tin-plates are protesting against an alleged 
monopoly controlled by Otto Wolff, who is stated to con- 
trol 80 per cent. of the output. Before the war, about 
$0,000 tons of English plates were annually imported. 
Herr Wolff, the consumers declare, attempted to impose 
the condition that no English plates should be imported, 
but the condition was rejected. 

Foreign trade in February showed again an export 


‘ 


ratio was reached in 1876 at 37 per thousand. In that 


vear, however, 23 per thousand died. The increase in 
population in 1921 was 112,000. 
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POLAND.—THE BUDGET FOR 1922—FOREIGN DEBTS. 
(FROM OUR CORRESPONDENT.) 


Warsaw, April 3. 


\ig MICHALSKI’s budget estimates, presented on March 
2oth to the Diet, mark an important step forward in the 
direction of a reform of the financial administration of 
the country. For the first time the budget estimates 
were ready in the first quarter of the year. Hitherto the 
three Polish Budgets have only been laid before the House 
at the end of the Parliamentary session, so that they had 
only a historical and theoretical value. The present 
Budget gives very detailed data relating to the expendi- 
ture and revenues of the Government, and in this respect, 
too, it is different from the previous Budgets, which were 
based on very vague estimates. A third innovation con- 
sists in the fact that the present estimates contain the 
evenues and expenditure of almost the whole Polish 
Republic, with the exception of Vilno and Upper Silesia, 
while one year ago the former Prussian Poland had still 
1 separate Budget. 

Below are the principal items of the Budget for 1922, 
in million marks :— 


Revenue Expenditure, 

President of the Republic ........ _ 65°6 
i als salen aatwalinn giaitaiiies 0:7 493.3 
TE CE ROMANE ocscnncdcvcceces Bt 706:0 
NG eho eck en enn eines 707°3 1,975:2 
Ministry of Foreign Affairs ...... 3,425°3 11,943:2 
Ds catieirag ess wealele 10,581°9 152,849-2 

the Interior .6ccsccess 6,227°6 29,7641 

ee eee 270,291°6 86,288°6 

ED: ~c5458 veecanens 1,186°3 10,449'6 

Industry and Commerce 7,644-0 3,328°6 

II 6 Soares ots aaa 108,134-7 170,588°6 
Aaricalture ..cccccece 2,720°8 15,038°0 

Education ...ccoccccs 492°5 49,166°2 

au ea tctuten athena 14,414:2 15,532‘1 

I carina casero ss 2.1548 7,360°4 

ATS ceccsccccccccece 255 336°5 

a Public Works ........ 1,823°8 23,666°8 

ae SE iciiancdsicetesue 12705 .. 8,183:0 
Board of Liquidation .......... 564-0 668°6 
I NN icy cal dd deine Snerec ec 1,816:1 2,990:2 
Ministry of former Prussian Poland 85 240°2 
Pe kandnens Messscacsees SRS 591,633°9 


Mr Michalski, in his exposé, dwelt on the fact that the 
present Budget is a Budget of peace. The percentage 
of the outlay for maintaining the Army is steadily de- 
creasing. It amounted in 1920 to 50 per cent. of the 
total expenditure, in 1921 to 30 per cent., and in 1922 to 
25.53 per cent. ‘‘In this manner,’’ said Mr Michalski, 
with special emphasis, ‘‘ Poland gives a manifest proof 
before the whole world of her intention to live in peace. 
These peaceful tendencies are not only expressed in 
words, but they are the real foundation of the 
Polish policy.”’ 

_ The Budget for 1922 closes with a deficit of 133 mil- 
liards. Of this total, however, 112.5 milliards are due 
exclusively to extraordinary expenditure in the first 
instance to investments necessary for building new rail- 
ways, offices, &c. After deducting this sum, the deficit is 
reduced to 20 milliards. 

Mr Michalski, in developing his financial programme 
for the present year, expressed the opinion that only a 
foreign loan given for a longer period will entable Poland 
to cover the expenses necessary for the reconstruction of 
the devastated country. Steps for obtaining such an 
advance of funds from France have been undertaken 
already by the Ministry of Finance, and Mr Michalski is 
hoping that the negotiations will be successful. As long, 
however, as Poland is obliged to cover the expenses of 
the reconstruction of the country by her own resources, 


the Minister intends to resort to the 
bonds. 


whole 


é issue of Treasury 
ae a from October to February 20 milliards 
“s bonds have been absorbed by the Polish market, 
and the issue of a new series of 30 milliards is announced. 
se last three years I have often dwelt on the 
uscrepancy existing between the economic recoverv of 
the country and the financial situation, which with every 
oe was becoming less satisfactory. It may be said 
oie ee in October the turning-point had been 
penenee. e state of the finances is now steadily im- 
Polich and this is reflected by the quotations of the 
“A Mark, as well as by the returns of the Polish 
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National Bank. According to the return of this bank for 
March 2oth, the circulation of notes has decreased from 
March roth by 1.2 milliards, and the advances to the 
Government by 3.5 milliards. For the first time since 
1918 the accounts of the Polish National Bank reveal a 
reduction of these two items. 

Mr Michalski’s exposé contained many proofs of the 
amelioration of the Polish finances. Great economies 
have been effected during the last year. There is hardly 
any Ministry in which one or more departments were not 


abolished. The number of civil servants, which in 1921 
amounted to 153,co0, had been reduced in 1922 by 
14,coo. The policy of economy is energetically pursued. 


Poland must seek a solution of her financial difficulties, 
not only in this direction, but in the first instance she 
must try to bring revenues and expenditure into equili- 
brium by an increase of taxes. A special memorandum 
prepared by the Ministry of Finance, and presented to 
the Diet together with the Budget estimates, contains 
a table showing the comparatively small burden of taxa- 
tion in Poland at the present moment. Per head of the 
population the taxes, expressed in American dollars, 
amounted to :-— 


Direct Indirect 

Total. Taxes. Taxes, 
rs. stands bia dian aw dewerarsemee GO .c. SO six. GG 
DE Guitbndiecwenndmownen EO ccée OS Ciena (Oe 
i ciiiere cnahahdakc ovieraauinaeeaa EO cece: Qe occua 30 


The taxes paid in 1921 by the Polish citizen amounted to 
only 25 per cent. of the sum levied before the war. 
In my letter of January 12th (Economist, January 21st, 
go), I 1eproduced data relating to Poland’s foreign 
debts. At that time the list was not complete, and only 
now a final return, reproduced below, has been presented 
to the Diet by Mr Michalski :-— 
PoLAND’s ForEIGN DExsrs on DECEMBER 31, 1921. 


—000’s omitted.— 


Expressed % of Total 


in American Foreign 
Dollars. Indebtedness. 
United States........ na 184,500 65-09 
France ........francs 785,100 63,1u0 22:24 
Switzerland ....francs 73 6 ccs 6 |«=6(OGS 
United Kingdom....£ 4,375 18,400 .... 650 
TUGES ess ccecueess lire 17,200 .. 788 2-82 
ie. atbimteians gold francs 36,325 .... 7,100} 

Holland...... guilders 18,218 6,700 2°37 
Norway ...... kroner 16,497 2,600 0:93 
Denmark ......kroner We eee 72 0:02 
Oo ee kroner Ei eaée 43 0:02 


The total foreign debts amounted to 283 million dollars, 
or to 1,449 million Swiss francs. Of this total, 59.2 per 
cent. were used for food supply, 28.3 per cent. for arma- 
ments, 7.7 per cent. for public works, 1.4 per cent. for 
private undertakings. At home, the Polish Government 
has contracted a debt of 251 million Folish marks, of 
which 221 millions are composed of advances made by 
the Polish National Bank. 





NORWAY. 

(FROM OUR CORRESPONDENT. ) 

CHRISTIANIA, March 28. 
THe Norwegian Delegation to the Conference at Genoa, 
consisting of six members, headed by the President of th: 
Board of Trade, has been nominated. It represents the 

various political parties as well as economic interests. 
There has been in this country for half a doz 


en vears it 
Compulsory Arbitration Tribunal. The 


term of year: 
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originally laid down by the Government expired, and th« 
present Government introduced a renewing Act. When this 
measure was first introduced both employers and em- 
ployees resisted it, but as the Radical Government had a 
strong majority it was carried. This time the Socialists 
accepted it as an expedient, and one of the leaders openly 
said that he counted upon advantages : 


accruing to workers 
from it. 


Consequently the Act was passed with difficulty, 
and it will be valid for one year only. It is maintained by 
the employers that the awards given when trade depres- 
sion was just setting in established wages out of propor- 
tion to the possible results of the Various industries. Every- 
body now hopes that the awards that may—and no doubt 
will—be made when the ; 


tariff agreements begin to mature 
will be in harmony 


with existing conditions. 

A very important Act has been brought before the 
Storthing by the Board of Trade, namely, for the estab- 
lishment of a C ompulsory Mutual Insurance Company for 
Norwegian vessels. Full details have not yet been divulged, 


but 50 per cent. of the value 


insurance of the vessel is t 
be covered in this State concern, while the owner may cd 
what he pleases as to the remaining Th 


50 per cent. 
reason alleged for this official interference with what has 
hitherto been left entirely in the hands of the owners is 
to help shipowners to obtain cheaper insurance. Th 
majority of owners probably are against the measure. 
Centralbanken for Norge, 


one of the biggest banks in 
this country, 


has extended its capital by issuing prefer- 
ence certificates to the amount of so million krones. The 
bank previously had 30 millions of certificates which sus- 
tained a heavy fall after this new ¢ apital arrangement wa 
completed. It is stated that this fall is owing to a mis- 
understanding. The legality of this arrangement in as 
far as it prejudices the holders of the former certificates 
has been questioned, and may perhaps give rise to con- 
troversies. 





LATIN-AMERICAN NOTES. 
(BY OUR CORRESPONDENT.) 

THE improved economic conditions in Central America 
are likely to be reflected in the next report of the United 
fruit Company, whose securities are held to some extent 
in this country, where its products also are well known. 
The company owns over 350,000 acres of improved, 
150,000 of unimproved, land, situated 
States of Panama, Costa Rica, Guatemala, 


acres in the 


Honduras 


and Nicaragua, in addition to Colombia, Cuba, and 
Jamaica. The volume of trade done by the company in 
bananas and other tropical produce—coconuts, cacdo, 


i the 


and | 


pineapples, and such citrus fruits—apart altogether from | 


the important steamship business, lately established 


a 
record. Incidental to the agricultural operations is the 
raising and maintenance of cattle, horses and mules, 
the company owning about 27,000 of the former and 


7,000 of the latter. The steamships are conducted under | 
the flags of the United Kingdom (74,000 tons) and of | 
the United States (136,000), the whole of this large | 


tonnage, unlike that of other world shipping, 
kept employed during the past few years. 
ind passenger traffics have contributed to the company’s 
success, earnings having displayed a remarkable expan- 
sion in both sections during the past few years. Since 
1914, Working income also. steadily increased, 
advancing from $3,500,000 to about $45,000,000, in 1921 ; 
while net income on the ordinary stock, after allowing 
for taxes and interest charges, has advanced from 
$2,265,000 to about $30,000,000. While most other steam- 
ship companies were unable to maintain their dividends, 
the United Fruit Company distributing 8 
per cent., and early in 1921 part of its large surplus 
was capitalised by the declaration of a 100 per cent. stock 
dividend, thus raising its capital to $100,000,000. The 
company seems to be possessed of a large reserve power 
ind a_ solid cash position, its funded indebtedness, 
amounting to over $33,500,000, having been paid off, 
that the benefit of all earnings now accrues to holders of 
the stock. 

Brazit.—The much-desired success of the Brazilian 
Centenary Exhibition, to be held at Rio de Janeiro from 
September to December next, is being jeopardised by 
the somewhat uncertain political situation, coupled with 
continued depression in many of the State’s industries, 


having been 


has 


in 


succeeded 


so 


such as rubber 
doubtfu! 


satisfacto ry 


manufac turing, 
for coffee. ‘Trade 

state, and, in some 

have come to a complete sti andstill. 


customers have 


fall 


sugar growing, and 4 
remains in an un 
directions, appears to 

Not a few Brazilian 
found themselves faced with the effects 


position 


ol a of so per cent. in the exchange value of the 
milreis, a fall of from 30 to 50 per cent. in British export 
prices, and a ruinous competition carried on by the 


Germans, in 
criminating 

made 
no 


addition to heavy Customs duties and dis. 
tariffs. Quite recently the Government 
reductions in certain rates, substantially favouring 
fewer than 16 United States manufactures | 
as eight Belgian origin, the United Kingdom being 
excluded from. these from already existing’ tariff 
advantages. ‘the British Government, according to th 
President of the Board of Trade, speaking in the House 
of Commons recently, considers our position so hopeless 
in this matter deem it useless to make any further 
representation or protest to the Brazilian Administratior 


as well 
ol 


as 


as to 


\n Anglo-Brazilian iron and_ steel concession, to 
which considerable importance was_ attached, _ has 
iso latterly been refused registration papers, after 
but a few months’ existence. These facts have had, 


unnaturally, a discouraging effect upon the prospects of 
British participation in the Brazilian Exhibition ; but there 
is still time for a betterment in the position—one which 
it is worth while to strive for, in view of the importanc: 


of our trade connections with the largest and, perhaps, 
the wealthiest of the South American States, in whic 
British investments already reach a total exceeding 30 


millions sterling. Under more favourable circumstances 
holding of the Exhibition might have the result of 
completely changing the aspect of affairs for British trade 
with Brazil, which has remained in a de presees condition, 
with only partial and short-lived relief, since the 
of the war. The holding of the Brazilian Exhibition 
likely to synchronise with the introduction of ar 
important Canadian transport enterprise, having for 
object the construction of a wide system of trans-con- 
tinental railways in South America. If the plans are 
irried out, there would be provided railway communica- 
tion between the north and south of Brazil, connecting 
uenos Aires with the Caribbean Sea, and, by means 
of an additional transandine line, giving union with Peru 
and Brazil (via Sao Paulo and Rio de Janeiro), thus pro- 
viding direct communication between the River Plate and 
Venezuela. The immediate object of the undertaking is 
the establishment of a merger of Brazilian railways and 
their co-relation into an economic whole, the keystone 
being the British-owned Sao Paulo Railway Company’s 
line ({rom Sao Paulo to Santos), which would be acquired 
for the prupose. With milreis at their present level, it is 
believed that many shareholders would be willing to dis- 
pose of their property, at least, to in a scheme 
of consolidation. 


end 


Is 
it 


rs 


a 


or, share 
CuiLte.—The revival of the nitrate trade is being watched 


anxiously in economic circles. The Government is itsel! 


_ dependent upon its prosperity for more than 7o per cent. 


Commercial | 


of its taxable revenue; while it also owns nitrate proper- 
ties worth several millions of pounds, and an enormous 
extent of agricultural and forest lands in the south, 
which by themselves should cover several times over th« 
total amount of the debt. The total of British 
investments in nitrates is extremely large, while the 
success of the industry means everything to some and 
a great deal to a number of trades. If the demand 
recently met with from Europe for nitrate products is 
maintained, Chilean finance and trade will soon begin to 
revive. An improvement in the value of the peso, which 
fell to the low record sterling value of 5;;d in February, 
has already been noted. The troubles of Chilean commerce 
have seldom been more pronounced or widespread than 
of late. In the ordinary course of things, it must be 
some time before Chilean markets regain their buoyancy, 
and the capacity to buy largely from abroad is restored. 
The Government finances must be put in order; there has 
been insufficient in the treasury to pay the depart- 
mental accounts, and the public services are commencing 
to murmur. But a successful nitrate season might con- 
ceivably bring about a complete change, and to this 
end all the energies of the financial world of Chile will 
be devoted. At time of writing prospects are improving. 


public 





S to 
ilian 
fects 
the 
port 
the 
dis- 
nent 
ring 
well 
eing 
tariff 
» the 
Ouse 
eless 
rther 
tion. 


ts oO! 
there 
which 
tance 
haps, 
vhich 
Nnces, 
ut of 
trade 


> 


ition, | 


» end 
bition 
rf al 
Dr its 
s-CONn- 
; are 
inica- 
acting 
neans 
Peru 
S pro- 
e and 
ing’ is 
; and 
ystone 
yany’s 
quired 
|, it is 
o dis- 
heme 


atched 
- itself 
r cent. 
roper- 
rmous 
south, 
er the 
British 
le the 
e and 
emand 
ucts is 
‘gin to 
which 
yruar), 
onmerce 
d than 
ust be 
yyancy, 
stored. 
pre has 
depart- 
lencing 
ht con- 
to this 
ile will 
roving: 


' 


April 8, 1922.) 


——EE——————E—————————————————E=™ 


NEW ZEALAND.—-FALL IN EXPORT PRICES : EFFECTS | ee 


ON TRADE AND PRODUCTION--THE PROPOSED | 
MEAT POOL. 


(FROM OUR CORRESPONDENT. | 


CuristcHurRCH, February 14. 


far as New 
the London 


a shrink- 


Tue first result of any financial crisis, as 

Zealand is concerned, is a sudden fall in 

prices of staple exports. This leads at once to 
age of credits, and the check to purchasing power sets 
in motion in New Zealand all the familiar processes of 
financial readjustment. During the boom period pre- 
ceding the fall in prices, traders are prone to import even 
more than the increased export values warrant, and so 

This is 

table 

| 

| 


well 
showing 


the fall catches them with heavy stocks. 
illustrated by the following 
changes in overseas trade :— 


summary 


Exports. 
Min. £ 
28:5 
54:0 
46°4 
44:8 


(he statistics of bank credits for the same period are 


Imports. 
Min. £. 
242 wcccee 


oereee 


qually illuminating :— 
Proportion of 
Advances to 
December Advances. Deposits. Deposits. | 
Quarter. Min. £ Min. £ % 
ero : Gee wasecs Wee Sacia - 9353 
BED cc cswes co «= lteeeee «RR cwccce §=6FEF 
1920 eeeeees Be Geen. lt ws ce 98-1 
ROME csese ° BEEEE” ciniewie GS.5 cece 1219 
a country where the sale and transference of land a 
as easy as it is in New Zealand, a sharp rise of prices | 
s bound to lead to greatly increased speculation in land | 
and to an inflation of land values even in relation to the | 
high prices ruling for staple products. During the erisis | 


period just past, both these effects were noticeable, and 
ire reflected in the next table, which shows the total of 
mortgages registered and discharged monthly. Both 
rural and urban lands are included in the total figures, 
which reflect a boom in house property as well as in farm- 
lands. 
(000s omitted.) 
Registered. 


Discharged. 


£ £ 
Monthly average, 1918 ............ SE. era 883 
RN MEE 6.6 gin pnnesiescaiweeee 4,454 2,144 
Re es ae aa as 7,223 3,092 
se he i th na 3,908 1,193 
I og oe hone tawenees « SI «oo 2556 


Ee 


When the boom period is over, therefore, the sudden 
fall in prices, such as occurred in the first wool sale of 
the season 1920-21, finds town traders very much over- 
stocked and rural producers with their lands grossly over- 
valued. Reduced purchasing power means that traders 
are forced hurriedly to liquidate their stocks in an effort 
to get ready cash, while those farmers who have taken 
up land at high prices find great difficulty in carrying on at 
all. More established farmers, who bought at lower values, 
find the burden of taxation levied on present valuations 
crushing. 

Fortunately for New Zealand, the fall in wool prices in 
1920-21 was partly compensated by the rise in the price 
of dairy produce, the Government guaranteed price for 
wheat, and a steady meat market. But the season 1921- 
2, while bringing some recovery in wool, has brought 
eavy falls in the prices of other chief exports, particu- 
arly meat and dairy produce; while the guaranteed price 
of wheat has evoked a surplus estimated at two million 
bushels, to embarrass a Government already in diffi- 
culties. The whole farming community, already heavily 
taxed, is hit by reduced monetary yields, while the mar- 
ginal farmers, who bought at high prices, are likely to 
be squeezed out. Such a check to prosperity occurred 
in 1908, but then the rising tide of prices carried the 
country on again. Now, with a prospect of falling prices, | 
the position is very different. Some adjustment of land | 
values is necessary before anything like stable conditions | 
of production will be possible. 

The country seems more disposed, however, to resort | 
to quack remedies to tide over immediate difficulties than 
to get the inevitable readjustment of values over, painful | 
as the process will be. ; 


2 
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falling for some time. 
present disorders seem to go on the assumption that the 
partial recovery now taking place is a prelude to better 
things, and that prices will go on rising 
war. 
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even the commercial institutions and 
arliament seem unable to visualise the prospect of prices 


All the 


leaders of 


plans for remedying 


as before the 


It is, of course, natural that the comparatively small, 


but very vocal, manufacturing party in the towns, should 
utilise the difficulties of the crisis, and particularly those 
arising from over-importation, as arguments for high pro- 
tection. 


They have been so far successful, by persistent 


lobbying, as to secure substantial gains in the progress 
of the Tariff Bill through Parliament. In 


particular, 
Australia has, in the meantime, been treated as a foreign 
rn 


country, and Australian goods are placed under the 


general schedule of the tariff until a reciprocity agree- 


ment can be reached. 
The latest plan of the New Zealand Government to im- 


| prove or get round economic conditions is the proposed 


compulsory Meat Pool. Already it is forgotten that the 
chaotic condition of the wool market was largely due to 
the mismanagement of the wool commandeer, which, even 
in a time of rising prices, led to an accumulation of 
stocks. The proposal just carried by the House of Repre- 
sentatives is to set up a Producers Committee of seven 
members, five to be elected in some way by sheep-farmers 
and two to be nominated by the Government, together 
with one member representing exporting interests. By 
the Bill, this committee is given a blank cheque to tak: 
control of as much, or all, of the buying, shipping, and 
marketing of part or all of the New Zealand meat as 
it may determine. The obvious dangers of such a pro- 
posal have led to the strongest opposition, not only from 
meat exporters, but from many farmers also, including 
the official delegates of the Sheepowners’ Federation. 
The chief support comes from the North Island, and par- 
ticularly from the smaller farmers. The main arguments 
for the scheme are partly inspired by a reasonable belief 
that shipping and marketing charges are extortionate, 
amounting, as they do, to half the value of the meat sold, 
partly to a lurking fear of the Meat Trust, and very 
largely to a belief that, if supplies are temporarily with- 
held from the market, prices will improve. The scheme 
is to be financed by a compulsory levy on all meat ex- 
ported, but the Government is to guarantee it. 

There is no indication of the policy the Government or 
the Board will pursue; indeed, the whole scheme is 
shrouded in mystery, and the empowering Bill simply sets 
up a board and gives it carte-blanche. It is claimed that 
the mere threat of control has already raised prices in 
the London market—the whole credit of the recent market 
improvement being claimed as the result of a successful 
bluff—but many people believe, and more hope, that the 
scheme will be dropped or considerably modified. It is 
rumoured, also, that financial pressure will be brought to 
bear on the Government, for trading firms cannot go on 
financing farmers if their business is closed to them. 


r fe 





Letters to the Editor. 


RAILWAYS AND ROAD TRANSPORT. 


rO THE EDITOR OF THE ECONOMIST. 


Sir,—Mr Charles Tennyson in his letter in last week’s 
Economist gave the views of the Federation of British 
Industries with regard to the Bill promoted by the 
North-Western and Midland group of railways to 
empower them to engage in the transportation of goods 
by road within the area covered by their lines. May I 
be permitted to comment briefly on his letter? 

The Federation of British Industries 
it is ‘‘ the proper and sole function ’’ of the railway com- 
panies to transport by railway, that it was for this 
purpose that they obtained their powers, and that they 
should confine their attention to increasing their efficiency 
within that limitation. It is true that it was for transport 
by rail that the railways first obtained their powers. At 
the time these powers were granted, however, there were 


consider that 


After so long a period of rising | practically no alternative means of transport to be con- 
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sidered. To-day there an alternative. Within the 
past five years the development of the motor lorry has 
made it a very serious competitor. To enable the railways 
to meet that competition is the object of the present 
Bill. Certain railways have enjoyed the right to engage 
in road transport since 1904 and 1905. ‘The present 
Bill merely extends those powers to other railways. By 
so doing it will enable those railways to restore their 
elhciency, which the F.B.1. so rightly insists on. 

At the present time all railways are losing a valuable 
source of revenue through the competition of road 
transport services. They cannot hope to recover that 
under existing conditions. Circumstances have so 
entirely altered that it is not economically possible to 
defeat competition by road by the existing railway 
services over short distances and for certain classes of 
goods. Railway efficiency was impaired by the war. No 
‘more econemic methods of working and no group 
organisation will enable the railways to recover that 
efliciency sufficiently to defeat the new form of competi- 
tion which has grown up since the war, largely 
result of experience gained during the war. 


is 


are 


as a 


The Federation is apprehensive that the railways, if 
granted the powers they now seek, will be driven by 
force of circumstances to attempt to control the road 
transport system of the country. That fear, in my 
view, is groundless. Their railway systems would still 
remain the chief concern of the railway companies 
Their road services would be subsidiary. They have 
lost custom, not through unduly high charges, but 


through the development of a new branch of transport 
which has put the railway out of date for certain work. 
rhe granting of the powers contemplated in the present 
Bill would undoubtedly mean increased competition on 
the roads, but it would be economic competition. The 
safeguards in the Bill provide that road transport ac- 
counts shall be kept separate from other accounts. There 
is no danger, therefore, that the railways might subsidise 
their road services in order to kill competing carriers. 

I disagree with the view of the Federation of British 
Industries that there are at present on the roads sufficient 
motor lorries to meet all reasonable requirements in the 
near future. With the restoration of trade will come the 
demand for additional facilities which neither the rail- 
Ways nor the existing road carriers can meet. 

Let me reply seriatim to the tabulated objections of the 
Federation. 

(1) The Rates 
matters, can 


Tribunal, if fully occupied with railway 
be strengthened to deal with road affairs. 
No evidence is adduced to show that the machinery of the 
Railways Act of last year is inappropriate to road traffic. 

(2) No reason given for the statement that the 
efficiency of the proposal to enable the road transport 
interests to appeal is doubtful. In any this is 
matter of detail which can be adjusted while the Bill 
before Parliament. 

3) The railways in question undertake to keep their 
accounts separate. They will be prepared to adopt a 
system of accounting that will show clearly their profit 


1S 


case, a 


oe 


and loss on all road transactions. 
(4) This is replied to in 3. The accounts will show 
whether any services which the railways desire to dis- 


continue are or are not profitable. Those classes of goods 
which could not, by reason of weight or bulk, be carried 
by road would not enter into the question. 

I maintain that none of the objections put forward by 
the Federation of British Industries are of a kind which 
prejudice the case of the railways. The railways in ques- 
tion have already made In the views of 
some of the supporters of the measure thev have made 
too many They are still prepared to discuss 
the on which interests 
themselves or to the public. 

Finally, the Federation objects to the present proposal 
being made the subject of a private Bill. 


concessions. 


concession 3 


points opposition see danger to 


This objection 


will carry little weight with those who understand Parlia- 
mentary procedure. The present powers of the railway 
companies are all defined by Acts of Parliament passed 


under private Bill procedure. The question at issue is the 
extension of these powers. Clearly, therefore, a private 
Bill is the correct method to be adopted. <A Select Com. 
mittee can investigate the whole question in a way the 
House of Commons as a whole could never do. It can 
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hear all who have interests in the matter through counse| 
and witnesses. For opponents of the measure to criti. 
cise this course would seem to argue a lack of confidence 
in their own case, and a desire to rely on general asser. 
tions which could not be adequately answered on a second 


| reading debate. 


may I refer to the admirable article ip 
You yourself, sir, sup. 
Your one objection Was 
that in their own interests they should postpone asking 
for road transport powers for the next two years. The 
railways maintain that de lay is dangerous, and that the 
flight from the railways may continue if they neglect the 
warning of the past year’s experience. That is why the 
are seeking Parliamentary sanction for their proposals 
curing the present session.—Yours faithfully, 
House of Commons, April 6th, 1922. C. F. HiGHam. 


In conclusion, \ 
the Economist of March 15th. 
railways. 





THE BANKER'S DIAGNOSIS. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—l have refrained from taking part in the interesting 
currency controversy going on in your journal as the dis. 
tance prevents my doing it with any effect. 

However, | notice in your issue of the 11th ultimo a 
statement by your correspondent, Mr Wigglesworth, the 
fallacy of which I wish to point out, as it is at the bottom 
of much of the reasoning of the so-called sound currenc, 
men. Mr Wigglesworth says: 

‘*The improvement in the £& sterling certainly cheapens 
our imports, and enables us to that extent to export more 
cheaply.”’ 

May I point out that such improvement makes import, 
dearer and exports still dearer 

Take the instance of cotton. A Manchester spinner im 
ports a £ worth of cotton when exchange was 4.20. He 
puts in another 4 of wages and expenses on it before 
he can sell it as yarn. Suppose the cross rate is 4.4 
when he exports this yarn. He has now to charge £2 fo 
the yarn to at least cover his outlay. If the cross rate 
had remained at 4.20 he would have to charge $8.40, or its 
equivalent in other currencies. As cross rate is now 4.40 
he must charge not $8. 40, but $8.80 to cover his outlay ot 
£2, and thus the rise in the cross rate actually compels 
him to ask 4o cents more for the same goods, and to that 
extent makes him unable to meet foreign competition. Th 
disparity becomes even more remarkable as we go t 
highly finished goods, in which the expenses over rav 
material are much higher than on yarn, as all this additior 
has got to be pi iid for by the foreign buyer at 4.40, or its 
equivalent, instead of 4.20. 

The above explains how exports are dearer, but it ma) 
not be so easy to see how imports can be dearer. Th 
position, however, is that every manufacturer has to have 
some raw material in hand that it is not possible to im- 
mediately cover by the sale of finished goods. This ma: 
finds that the cotton he bought a month ago at £1 (on 
basis of 4.20) can to-day be had for 18s (on basis of 4.40), 
and that his raw material has been laid in too dear. The 
poor man must make up his mind to drop part of his 
capital, and accept 18s for the stuff if he wishes to retain 
his business. This disheartens and discourages him, and 
makes him prefer to do nothing while things are so un- 
certain. 

The vicious circle does not end here. This spinner 
quoting 18s, where a month ago he was asking 20s, makes 
his buyers think that the spinner was weakening, and that 
if they only waited they could get in cheaper. And they 
wait. The spinner failing to get orders on to his books, 
thinks of short time or reduction of hands, and so we go 
to increasing unemployment. 

This vicious circle must continue until we get back '0 
par (4.86). Then the £ will not be allowed to go up, and 
trade will gradually pick up and become brisker, and your 
sound money ”’ men will then clap their hands and sa‘ 
they always said so, and that it was the return to par that 
did the thing. I would point out to them that it would 
be the stoppage of further fluctuations that would do it, 
and that the virtues attributed to a return to the pre-war 
par are really virtues flowing from a stabilised rate. 

If this is understood it will be seen how foolish it is to 
continue to aspire to an early return to par, and to continue 
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to go through all the readjustments of employment prices 
and wages, and the concomitant suffering. 

What England should do to-day is to stabilise the rate 

at 4.40 OF 4.20, or any figure that may be actually ruling, 
and sell pounds against gold dollars or dollars against 
pounds sterling, as the occasion may require. 
_ The trade balance of England is evidently now suffi- 
iently recovered to make sterling very strong, and so 
the suggested operation should put a large gold dollar 
fund at the disposal of the Note Issue Department, and 
incidentally very much improve the backing of the whole 
circulation, as these dollars will be so much additional gold 
held by the reserve. 

[his need not bind you down to the stabilised rate. Sir 
Charles Addis was recently reported to have said that 
i-ngland must go back to the gold standard whether it 
took two years or twenty. When a patient had passed 
through a long and debilitating illness it would be only a 
very foolish doctor that would think of getting him to go 
«bout his normal activities in a few days; a good doctor 
would work for gradual but steady recovery. Let the 
financial doctors of England do likewise. Go gradually 
although aiming at recovery to normal all the time. Let 
the rate be pegged at, say, 4.20, and kept at that for 
twelve months, and then put up to 4.25, and so on by five 
points every year. Trade and industry will then get the 
necessary breathing time instead of being constantly upset 
by the fluctuations of the cross rate. 

Stabilising your rate will have the further advantage 
of stabilising the exchanges throughout the Empire, and 
of the Empire with the United States of America, Japan, 
and many other countries, and set the wheels of com- 
merce going more freely than they do to-day.—Yours 
faithfully, ; B. F. Mapon. 

Bombay, March roth, 1922. 


DEVALUATION. 
TO THE EDITOR OF THE ECONOMIST. 

Sik,—In your issue of to-day you state that the argu- 
ment which holds that to restore the gold currency of this 
country on any other basis than the old pre-war parity 
would be equivalent to a breach of faith is unsound. 
You endeavour to support this statement on the grounds 
of equity by urging ‘‘ that a currency policy that would 
stabilise prices at about 75 per cent. above the pre-war 
figure, 1.e., the level of 1917, would be the most equitable 
arrangement.’’ In the first place, | would beg to point 
out that the British war debt was incurred at various rates 
of interest, t.e., 34, 44, 5, and 6 per cent., at steadily 
decreasing purchasing power of the 4, owing to the rise 
in prices and owing to ever-increasing taxation at a 
steadily reduced yield to the lender. During many years, 
it he sold his war loan, as many were compelled to do, he 
had to face a Joss of capital, and now that there is an 
appreciation in his capital and a fall in the cost of living, 
and a distant prospect of reduction in taxation, with a 
consequent increase in the yield, you grudge him this 
prospect, and suggest a forced curtailment of his income. 
This is not equity, but injustice. Further, will you allow 
me to point out that the lender’s contract with the State 
was based upon the old pre-war parity, and money was 
readily advanced on that understanding, and to suggest 
that the endeavour to restore that parity should not be 
made is, I beg to state, unknowingly to suggest dis- 
honour and repudiation. Certainly, devaluation, either 
here or on the Continent, is a sign of bankruptcy, as you 
state would be said if Great Britain declared for the old 
gold standard. I hope and believe it will be avoided 
in this country, but on the Continent in some cases I am 
afraid it must be faced, and surely it is better to admit 
it than to pretend otherwise. If good is to come out of 
the Genoa Conference, I venture to state that a bold and 
straightforward declaration on the part of this country 
will be of immense service in helping to restore British 
credit, and also encourage other countries to follow our 
example. 

Is it too much to hope that the £40 odd million sur- 
plus realised for the end of the financial year will be used 
‘o contract gradually the paper money issue until the par 
of exchange has been re-established with gold standard 
“ountries like the United States of America. This would 
Prepare the way for a resumption of specie payments. A 
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date might be fixed for resumption, say, November st 
of this year. As Horace Greeley well said, the way to 
resume is to resume, and, with £159,000,000 of gold 
reserve now held in this country, there is no reason why 
the gold standard should not be made effective, provided 
equilibrium is established between gold and paper.—I am, 
Sir, your obedient servant, 
D. M. Mason, 
Chairman Executive Committee, 
Sound Currency Association. 
115 Cannon street, April 3rd, 1922. — 





Books and Publications. 


RECENT ECONOMIC LITERATURE—A MONTH'S 
REVIEW. 


THE outstanding feature of the books that have in the 
course of the last six weeks assembled themselves for 
survey is the very large proportion of them that are more 
or less, and generally more rather than less, political in 
character. It is true that, at the moment, the distinction 
between economics and politics is very hard to draw. 
Has not M. Poincaré expressed a willingness to accept 
Genoa on the ground that the Conference there is to 


be ‘* economic and financial, and not political,’’? whereas 


the objection of the United States to taking part in it 
has been laid on the ground that it is to be political, and 
not financial or economic? In this case, the explanation 
seems to be a disagreement as to the category in which 
the discussion of Reparations is to be placed. M. Poincare 
regards it as a question of politics; the United States, 
with an equally good show of logic, as one of economics. 
Here, it seems more convenient, if not always more 
logical, to remit works dealing with matters of immediate 
controversy to the heading ‘‘ Political,’’ although the 
result of such a decision is to make that section appear 
unduly large. In so far, however, as it is so inflated, 
it registers, accurately enough, the actual tendency of 
economic writing. It is, at the moment, to a very large 
extent occupied with the actual as against the theoretical 
aspects of the subject. 


(1) Elementary Books. 


Students who have mastered the elements of economics 
will find much to interest and a good deal to stimulate 
them in M. Lewinski’s ‘‘ The Founders of Political 
Economy ’’ (King, 6s 6d). M. Lewinski is Professor of 
Political Economy at the University of Lublin, in Poland. 
His object is, in the course of a survey of the writers who 
have formed economic theory, as it is nowadays ac- 
cepted, to separate the chaff from the corn. Of the 
most modern writers, especially of the German school, 
he, perhaps out of patriotic motives, takes no cognisance. 
His general view is that ‘‘ theoretical advances, since 
Ricardo, have been comparatively very irrelevant.’’ To 
a large extent economic theory has, in his view, suffered 
from a want of contact with actualities. He cites, as 
indicative of this, the general view held in Germany, even 
by such men as Dr Helfferich, that, so long as a country 
went on borrowing from itself, it never became essentially 
any poorer. Dr Lewinski is interesting, not because he 
is always right, but because he has a way of putting his 
view that makes one stop and question. 

A more solid, ample, and modern discussion of the same 
aspect of the subject is O. Fred Boucke’s ** The Deve- 
lopment of Economics ’’ (The Macmillan Co., New York). 
In this the century and a-half from 1750 is surveyed 
competently, but without any marked originality of 
treatment. 








OSU 


enn 


(2) Advanced and Technical. 


T 


First in this category, as almost the solitary work 
‘‘ pure’? economics in a month’s list, must be placed 
Professor L. V. Birck’s analysis of ‘‘ The Theory of Mar- 
ginal Value ’’ (George Routledge and Sons, 14s). Fully 
illustrated with graphs, and largely mathematical in 
treatment, it looks more terrifying than in fact it is, since 
the 2uthor writes in a clear and orderly manner, and 
arranges his argument well. Professor Descamps’ im.- 


on 


portant work on the exchanges, ‘‘crowned’’ by the 
French Academy (‘‘Les Changes Etrangers,’’ Paris, 


Alcan, 20f), was reviewed in the Economist of April 1st. 
The latter part of the book is occupied with the ellects 
of the war on currency, and in particular on the cur- 
rency of France. M. Descamps does not deal with 
Reparations, but they are the pivot of Mr L. L. B. | 
Angas’ study, entitled ‘‘ Reparations, Trade and the | 
foreign Exchanges ’’ (King, 12s 6d). 

[wo useful books, somewhat hard to place, are 
Control in New York,’’ by Donald C. 


** Capi- 
\ Baldwin, ot 
Wisconsin, published by the Collegiate Press, and ‘‘ Busi- 
ness Administration,’’ by L. Carroll Marshall, published 
by the University of Chicago. 


tal 


Both are advanced college 
textbooks, intended for students of business administra- 
tion, a faculty as yet hardly recognised in our universi- 
but very important in the States. Dr Marshall’s 
book is a modei of its kind. 

‘“The Law and Practice as to Fidelity Guarantees,”’ 
by Christmas Evans and F. 


tres, 


exceedingly useful. 


(3) Desi riplive, and Works of Reference. 
lhe student of economics 
material in the ‘‘ Census of 


who found indispensable 
Production,’’ of a characte 
nowhere else obtainable, will, if he is lucky enough to 
be able to afford it, certainly want to keep the monu- 
mental the United Kingdom's mining 
industry, prepared by Mr Finlay Gibson (see *‘ Review, 

April ist) (Western Mail, £3 3s). In this volume is 
tained practically all the statistical material existing on 
the subject, but not hitherto effectively available since it 
about in 
reference, of 


] 


survey ol coal 


Con- 


Blue Books. Anothe: 
a more specialised and business 
ninth issue of **‘ Quin’s Metal Handbook and 
(by L. H. Quin, published at i 


Side by side with this may 


was scattered various 


work of 
type, is the 
Statistics ”’ 
avenue, ¢s). 
Sidney J}. Johnstone's 
useful series of 
of the United 


price 5s In 


Kast India 
Cc placed Mr 
potash in the 
‘* Monographs on the Mineral Resources 
Kingdom,”’ 
this conne tion, it is 


National 


7 
} 
i 
monograph on 


John 


published by | Murray 


out ol place to 
and 


to the general 


not 
mention that the Federation of 
Manufacturers is now 
public, and not, as 

‘ Statistical Bulletin,”’ 
the production of iron and steel in the various countries 
producing, as well as in the U.K. 


Iron Steel 


issuing monthly, 
hitherto, their 


' 


ach month 


to members only, 


which summarises in ¢ 


country by Appletons (25s). Mr Mayers admits frankly 
that the great difficulty is graft. In the Federal ( 
** the part of the directing personnel, and no 
small part of the subordinate personnel, is still 
wholly without formal 
chiefly on political 


sery ice 
greater 
selected 
methods or competition, and 
grounds.’’ For any real reform the 
elimination of politics in the selection of personnel isa 
sine gud non, but no attempt has so far been made to 
exclude political influence, or to 
device of an 
of duties.’ 
Another American work of wide general interest. is 
“The International Protection of Labour,’’ by Boutelle 
Ellsworth Lowe (the Macmillan Co., 12s 6d). This is a 
careful analysis and exposition of the International 
Labour Charter of the League of Nations, as consolidat- 
ing what had already been achieved, and carrying on 


i 


check the favourite 
‘increase of salary not involving increase 


further the legislation now 
the protection of the Unfortunately, 
country has not formally endorsed the charter. 
tion as regards the United States is 
by two ve 


internationally accepted for 


workers. this 


The posi- 
further elucidated 


issued in the excellent series of 


volumes the 
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H. Jones (Pitman, 6s), is 

a handbook for insurance officials, to whom it should 
| 

| 


A descriptive work of very considerable generai interest 
is the study of the United States Civil Service, ‘‘ The 
Federal Service,’’ by Lewis Mavers, published in this 
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Bureau of Labour Statistics, one giving the Union sc; 
of wages and hours, the other the wages and hours 
cotton manufacture; and by Mr Lindley D. Clar! 
‘‘Minimum Wage Laws of the United States,’’ iss 
officially from Washington. 


(4) Political and Propagandist. 
No system of classification :an hope to be watertig] 
both Mr Bowrie’s *‘ Sharing Profits with 
(Pitman, 10s 6d), and Mr James Turner 
‘* Production and Fair Profits—a Key to Industri 
Peace ’’ (Sherratt and Hughes, Manchester, 6s), might, 
as correctly be described as ‘* descriptive.’’ They are, it 
is true, largely descriptive, but at the moment the who) 
question of profit-sharing, especially when regarded as ; 
way to Industrial Peace, is a matter of tolerably acut 
political controversy. The same may be urged in justi- 
fication for placing here M. Roger Picard’s acute ar 
interesting discussion of workers’ control, ‘* Le Contr: 
Ouvrier sur la Gestion des Enterprises ’’ (Paris, Mare 
Riviére, 4f 50c). M. Picard hardly touches, in his lit! 


and perhaps 
Employees ’ 


volume, on the psychology of workers’ control. This is, 
however, very suggestively handled by Mr J. A. Hobso: 
in his ‘* Incentives in the New Industrial Ord 


(Parsons, 4s 6d). His examination is by no means con- 
fined to the motives which must animate the worke: 
the net production under the new order is not to |x 
less than under the old. The most striking part of his 
book is, in fact, that in which he considers how far tl! 
capital on which industry will have to rely will be for 
under a system of socialised control of maj 
resources. 

In ‘* Agricultural Co-operation in England and Walk 
(Williams and Norgate, 5s) Major W. H. Warman urge, 
the necessity for farmers to provide working capital { 
thes will Englis 
agriculture can flourish and expand. He surveys wi! 
has already been done, and argues, very sensibly, for 
real spirit of Mr Robert Murray | 

Quoting Mr Lio 
essential to agri 
watch,’’ he argues that 


the nation on the basis 


4 oming 


co-operative associations. If do so 


* neighbourliness.’”’ 
a simpler and more direct solution. 


. “* the landlord is no more 


Georg 
ture 


] 


than a gold chain to a 
ind should be taken over by 


nine-tenths of the present valuation, and that compensa- 


tion ** should take the natural and simple form of a 5 
years’ non-rentpaying period for such owners as ha 
purchased a good title to land within the limits of t] 
time.”’ His booklet (‘‘ The Land Question Solved 
Labour Publishing Company, 2s 6d) has a brief prefa 


by Robert Smillie. Likewise addressed definitely to 

Labour party, and published for it, at 2s 6d, is Mr R. 
’ . Education for All,”’ an admiral 
written and powerful plea. 


fawnev’s ** Secondary 


Douglas has reprinted, as a 
to the criticism of his 
I the Socialist Review 
In the April number of that 


to the charge. 


pamphlet, his 
made by Mr J. A 
(Cecil Palmer, 6d 


periodical Mr Hobson retur 


\ ieW — 


; 
lobson, in 


In the reviews the dominant economic issue is, of 
course, Reparations. Captain Wedgwood Benn deals 
with this in the April Nineteenth Cenlurvy. With his 
article mav_ be compared Sir Henr: 


Penson's ‘* Is 
‘J his is a re 


| »? . ’ 
nr re 
Henrv’s gen 


Germany Prosperous? *’ (Arnold, 3s 6d). 
candid effort to arrive at the truth. Sir 
conclusion is that ‘* the out 
behind it.’’ 

Other 
should be drawn 
Private Use of Money,” in the Contemporary for Apr 
and in the Economic Journal, ‘* The Definition of Natio 
Income,”’ and ‘‘ Internal and EF x- 


ternal Purchasing Power of Paper Currencies,’’ by 1: 


ard prosperity has very It 
solid 
articles in the reviews to which special attent 


are that by Professor Pigou, on ‘1 


bv Professor Bowley, 





C. F. Bickerdike. 
BOOKS RECEIVED. 
Wealth and Taxable Capacity. The Newmarch Lectures 


for 1920-1 on Current Statistical Problems in Wealth 
and Industry. By Sir Josiah Stamp. (London) P. >. 
King and Son, Limited. ros 6d. 

Current Banking Problems in Relation to the State of Trade. 
President's Address to the Institute of Bankers in 
Scotland. 


(Edinburgh) William Blackwood and Sons. 
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Indian Currency and Exchange. 
(Madras) S. Ganesan. Rs3.8. 


Journal of the Institute of Bankers. April, 1922. (London) 
Blades, East, and Blades, Limited. 1s 6d net. 


Includes an article by Mr Ernest Sykes on Mr Hawtrey’s paper 
read before the Royal Statistical Society on ‘‘ The Federal Reserve 
System of the United States.’’ 


Dev Streit um die Staatliche Theovie des Geldes. 


By K. C, Mahindra. 


By Melchior 


Palyi. (Munchen) Duncker and Humblot. M 24. 
Das Wesen des Geldes. By Friedrich Bendixen. (Munich) 
Duncker and Humblot. M 24. 
Die Geldprobleme Von Heute. By Richard Kerschagl. 


(Munich) Duncker and Humblot. 


'nemployment and the Gold Standavd. By T. B. Johnston. 
(Weston-super-Mare) Lawrence Bros. 6d. 


Burke's Company Tables, 1922. A Ten-years’ Summary of 
the Balance-sheets of the Leading Public Companies. 
(London) The Burke Publishing Company, 22 Suffolk 
street, S.W.1. 27s 6d. 

This is an interesting and valuable addition to those books of 
reference which summarise past financial! results of limited companies. 
The Nineteenth Century and After. April, 1922. (London) 

Constable and Co., Limited. 4s. 


Les Banques Suisses en 1920. 
Suisse. 


M 24. 


(Zurich) Banque Nationale 


Annuaire Offictel des Adresses Télégraphiques. 


This book—a valuable directory of the leading business houses in 
France—is compiled from the official lists supplied by the French 
Ministry of Posts and Telegraphs. It is obtainable in this country 
from Business Dictionaries, Limited, 106 Fleet street, for 25S. 


The Railway Gazette and Railway News. April 18, 1922 
(London) 33 Tothill street, S.W.1. 2s 6d (10 lire). 


In connection with the Congress of the International Railway Associa- 
tion, which opens at Romeon April 18th, the Railway Gazette has 
prepared a special Italian number, describing and illustrating the 
railways of Italy. 


Curvent Opinton. Vol. 1. No. 1. (London) Industria 
League and Council, 82 Victoria street, S.W. 1. 3d. 
The official organ of the Industrial League and Council in a new 
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STOCK EXCHANGE NEWS, 


SETTLING DAYS, 


ACCOUNT. 
April 12. 


TICKET, 
April rr. 
lor the Stock Exchange to be really busy on the eve of the 
aster holidays is unusual enough to arouse comment in the 
House itself. 


Not that members have had very much time this 
eek for the discussion of anything except business. 


Orders 
ired in from all parts of the country and from London, too. 
very section of the industrial market, for instance, is receiv- 
ng attention, while stocks and shares connected with invest- 
ent are strong and active. Expectations of a fall in the Bank 
te may be deemed the principal lever upon the strength of 
hich prices advanced, but there is a broadening out of interest, 
‘hich makes itself felt everywhere except, perhaps, in the 
kets for mining shares, where interest is scanty and the 
dings mainly professional. 
Men were looking for a reduction to be made in the Bank 
te on Thursday, and when the decision of the Court was 
de known, prices dropped from the best. The War Loan 
iched 993, but gave way to 99}. Home Railway stocks were 
favourably affected. It had little effect, however, upon the 
seneral run of markets. The Commonwealth Fives at 96 were 
ibseribed in full by the public. The subscription lists of the 
‘zechoslovak Eights, at 963, closed within a couple of hours of 
their being opened. The Whitehall Electric underwriters, how- 
ver, have been left with very substantial proportions of the 
ebenture stock and preference shares offered. 
{he foreign market shows a good deal of strength. Brazilians 
e better as a whole, and in the Far Eastern group, Chinese 
me into further demand, the investor paying no particular 
eed to the uncertainty surrounding payment of the coupons 
| Chinese Vickers and Marconi loans. It is expected, indeed, 
hat arrangements will have been made before long whereby 
€ interest will be met on both loans. French bonds are quiet, 
hough the French Railway newcomers have weakened, on con- 
nual streams of sales by the stags. Siamese, Norwegian, and 
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a number of foreign muncipal bonds are better. Germans 


improved as the exchange hardened. 

The Home Railway market has been more animated than 
has been the case for months, possibly years, past. Prices were 
run up at a rate which proved to be somewhat too rapid to 
last, and from the best levels touched some little reaction 
occurred in several cases. The preferred stocks, however, re- 
main exceedingly good, the scarcity being emphasised by further 
inquiries on the part of investors attracted by the grouping 
prospects. The same reasoning applies to the support accorded 
having advanced sharply. ‘The 
Scottish and Underground sections sympathised with the rest 
of the market, and amongst prior-charge stocks, something 
like 80 issues have gained from 1 to 3 points on the week. 
Indian railways have been similarly treated. 


to low-priced stocks, these 


Canadians are 
neglected, but Mexican Railways, in company with practically 
everything else connected with Mexico, are better on the week, 
owing to the revived impression that negotiations now pro- 
ceeding in Washington and in Paris may eventuate in an early 
settlement of the matters in dispute between Mexico and the 
United States. Once these were laid to rest, recognition by the 
States and Great Britain would doubtless follow. The Argen- 
tine Railway market is also stronger. ‘The supply of debenture 
and preference stocks in this market is very scarce. 

Rubber shares are a little harder, and the oil market is much 
better. Prices in the latter have gone up with a run. A wild 
wave of gambling in Phoenix seemed to reinvigorate the faint- 
ing spirits of those who speculate in oil shares. The big oil 
shares, however, have fully kept abreast of the others in the 


general activity. The market throughout is good, only the 


Trinidad shares hanging back a little, owing to the disappoint- 
ing report of the United British Oilfields of Trinidad. Shipping 
shares are better, on the maintenance of the P. and O. 12 per 
cent., free of tax, dividend. Engineering, coal and steel and arma- 
ment shares advanced, the assumption being that the lock-out 
cannot last much longer. Although the textile trade is reported 
quiet, the North has been laying in textile shares, and Liver- 
pool buying of Nitrates caused an all-round recovery in the list 
of producing companies’ issues. The business in tobacco shares 
continues on a large scale, with prices steady to good. ‘The 
Marconi market is waking up again, and amongst stores shares, 
a harder tone is perceptible in several of the principal examples. 
Dunlops are being left severely alone; motor shares as a whole 
remain out of favour. Insurance shares have gone ahead, 
together with the stocks in the Trust Companies group, in con- 
sequence of the remarkable appreciation in all gilt-edged securi- 
ties. The feature amongst banking shares is the manner in 
which Colonial, Indian, and Foreign banks advanced, though 
the shares in British companies are also better on balance. 

It is held in the Kaffir market that the result of the recent 
sanguinary strike on the Rand is a complete vindication of the 
employers’ rights to run the mines according to their own ideas. 
Consequently, prices are inclined to be better, although there 
is no business worth mentioning. Several of the Rhodesians 
hardened a trifle, Tanganyikas being firm on the recent alluvial 
gold discoveries. De Beers moved up and down in. somew hat 
aimless fashion on Paris advices. The French capital took a 
more definite lead, however, in Rio Tintos, where the price 
advanced smartly. Tin shares are quiescent, Anglo-Continental 
being almost the only West African to show signs of life, the 
price being assisted by the statement that the company owned 
a large block of Phcenix Oil shares. Russo-Asiatics improved 
to some extent. Broken Hills fluctuated irregularly and 
narrowly, but there is nothing much doing in any of the other 
mining sections. . 

Stock Exchange shares are steady at 973, on the declaration 
of a final dividend of £5 per share, making £8 for the vear 


less tax at 6s in the eas 
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NEW ISSUES. 


The new issues of the week and the current year and date 
opening of the lists have been as follows :— 





Fartuer | 
Nominal Cash First Lia- 
Capital. Subscription, Payment. bility 
z & z é 
{SSUES OF THE WEEK— 
Amount previously recorded 286,207,057 
Treasory Bonps 
z 
54% 1929 total receipts Jsxiuésavewedsuwstuswseecseves 283,577,064 
Do further receipts (6 days ended March 31) 175,475 
Total 28 3,752,539 
5 % 1927 receipts to March 11, 1922 . inssieat abate ahendietataisietudain init 40,601,369 
Do (by tender, April 1, 1922) £15,000,000, in 5 % Bonds, at 
£99 5s 6d 14,891,250 
NATIONAL SAVINGS CERTIFICATES, 
Ner Receipts 'NTO THE xcuReveR Six Days Enpep Marcu 31, 1922 
é £ 
April 1 to March 31, £35,905,000 ........ 2,900,000 2,900,000 
To the Public 
Czechoslovak State Loan of 1922 
£10,000,000. Issue in London 
o! 2,800,000 8 Steril 
Bonds, t 964% red, 1923 - 
April 1, 51 (April 6) ; 2,800,000 2,702,000 280,000 2,422,000 
Metrop >litan Railway, £600,0005% 
Pref. Stk., at 87% (April 5) . 600,000 522,000 42,000 480,000 
Swansea Gas Light Co., £200,000 
64% Red Deb. Stk. (red. at 
par, June 30, 1937), iss. at 98%, 200,000 195,000 20,000 176,000 
Newport (Mon.) Cold Storage and 
e, 150,000 Shares, £1, at pa 
(April 6) .. . 150,000 .. 150,000 .. 18,750 131,250 
Sheffield Steel Products, Limited, 
£500,000 6% Second Mort. Deb. 
Stock (rep. at par 1925-42 
issued at 80 %, (April 4) 500,000 .. 400,000 50,000 350,000 
Whitehall Electric Investments, 
£2,500 000 6 % First Mort Deb. 
Stock (red. at par 1925-49), 
issued at 874%.... 2,500,000 2,187,500 125,000 2,062,500 
Do 1,500,000 74% Cum. Pref. Shs., 
£1, at par (April 3) 1,500,000 1,500,000 187,500 ..1,312,500 
Porcupine-Dav:idson Gold Mines, 
800,000 Pref. Shares, 5s, at par 
SE OP Gbexeenesecs 203,000 200,000 40,000 160,000 
Total offered to Public 8,300,000 7,857,500 763,250 7,094,250 
To Shareholders only 
Electrical Distribution of York 
hire, 47,799 Ord. Shares, £1, 
st par vs 47,799 47,799 .. 47,799 
Muvthamaten El lectric Light and 
Power, 40,000 ** B*’ Shares, £1, 
at par enenae ede - 40,000 40,000 20,000 20,000 
Do £40 0007 %, Second Deb. Stk 
(red, at 105 % by Jan. 1, 1946), 
issued at 102 % = . 40,000 40,800 20,800 - 20,000 
Nigerian Tin Corporation. £18,500 
0% Deb. Stk. (red. 1923 1952), 
offered at par 18,500 18,500 .. 4.625 .. 13,875 
° 147,099 93,224 .. 53,875 
Total offered for subscription to date | Total offered for subscription for 
in— whole year— 
Tn pb bububetésechasesens £312,178,381 SE cssveneeexdsosens £388,978,203 
a 64,899,519 SD suassepesusssunwnese 367,549,656 
SD cbbhe6heebbesnsenenne - 141,340,790 . Se 1,036,059,951 
SD cSntussedenesevenenss 300,622,540 Sa essere 1,393,381,441 
DE SkcKGweeeewabesesvexees 488 498,684 EERE 00000sse0se0csc0s000 1,318,596,010 
ST cpekbeeees /enebsbavade SEED f ME nctasstwuesarseseens 585,436,850 
i +se6es00s poveccccenese 164,615,190 EUED coccccesccccesoces €85,236,33¢ 
DU tasncncaneseeeseseunes 48,460,226 569 040600606008000600 512,522,633 





To complete our record of new tissues and summary o} profit and 


fess accounts, ompany Sé 


cretaries are requested to furnish us with 


copies of mew prospectuses and report and accounts. Our readers 
can aiso assist by forwarding copies of prose fuses amd Company 
reports and accounts which may fall into their hands. 


SSS 


Czechoslovak State Loan of 1922 for £10,000, 000, 


or $50,000,000 This is an issue in London of £:2,800,0 >Re 


cent. steriing 
of a 


and all bonds not redeemed 


bond Ss, at g6s. The bonds are redeemabk by 
meat sinking fund, which begins to operate in 1 


** due 


23, 


} . oo 
before are and payabdk on 


April 1, 1951. Right, however, is reserved to redeem bonds 
at 108 at any time after May 1, 1923, on giving three months 
notice Principal and interest are payable in London free of all 
Czechoslovak taxes. This loan is not only a direct obliga- 
tion of the State, but it is further secured by a first specific 
charge, both on rece ipts from Customs duties and the net 
profits from the tobacco monopoly, and it is proviaed that no 
further pledge of these revenues will be created ranking in 
priority or pari passu with this charge until all the bonds 
secured have been redeemed. We understand that the Repara- 
tion Commission took the view that the Czechoslovakia Govern- 
ment was perfectly at liberty to pledge its resources in 
whatever manner they wished, as far as they were concerned. An 
issue of es 000 is being ane in the United States, and 
£500,000 in Amsterdam, both forming part of the above 
authorised loan. The issue was speedily over-subscribed, which 
is not surprising in view of the favourable terms offered. 


Metropolitan Railway Company,— Issue of £600,000 


5 per cent. preference stock at 57 per cent. _This is the furthe; 
part of £°1,130,000 additional cay ‘pital authorised by the Metr 
politan = Acts, 1912 and 1913. ‘Lhe amount of net 
revenue - providing for renewals and payment of all fixed 
charges aoe dividend on existing preference stock, was 
£185,202 for Ig2l. ihus the issue, based on last year s 
figrures, is well covered as regards dividends. It will rank pari 
passu Ww ith existing 5 per cent. pre tere nce stor k. ‘The issue has 
peen underwritten for a commission of g per cent. and an ove 
iding commission of per cent., and forms a moderately good 
investment. It should be noticed that it is a trustee stoc k und 
Section 1, paragr (o), of the Trustee Act, 1893. The issue 


as quickly over-subscribed. 


oeneen Electric Tuvestments, eantten. —Authorised 


1d issued ipital £0,500,000, divided into 1,500,000 7} per 

cent. cum amie preterence and 5,000,000 ordinary shares, 

£1 each. This is an offer for sale of £:2,500,000 6 per ce: 
> vage devpenture stock at 57, per cent., and 1,5 

ele shares at par. This is a company formed for 
f cing « icity supply undertakings. The basis 
t\ ebenture stock holders is a big block of se« l- 
relating to electrical companies in Mexico and South 
\merica. ‘These paper work out at £,3,825,725, and will be 
attached by a trust deed. The trust deed reserves to the com. 
pany power to issue further debenture stock to an amount \ 
£:2,500,000 in all, ranking part passu with the present offer, 
provided that the aggregate amount ** of any such other issues 
shall not exceed the amount of additional share capital 
which shall have been sued and paid for in cash.” | 
is stated that th trust de will also constitute 
a floating charge upon other assets, including share 
capital in other compan ies. For ordinary investors _ this 
offer for sale’ is rather difficult to follow, an 
poser ugh the directors state that ‘‘ the securities and shares 
acquired by the company”’ are ‘*‘ of a present value of more 


tha in aces times the 


amount of the debenture stock ’’ purchas 
by the concern making this present offer, the cautious investor 


will require some more detailed evidence on this point. More. 


over, it will be noticed that the majority of the operating cor 

panies are registered abroad, and, of course, subject to the 
laws of their respective countries. As an instance of how 
involved affairs are, in the trust deed is included 4,636,000 

= per cent. debentures of General Securities, Limited, com- 
pany, we understand, which is registered in the Channel 
Islands. This company holds the common stock and certait 
bonds of the Puebla Tramway, Light, and Power Compan) 


which, in turn, is registered in Canada, and operates in Mexico 


Redemption of debenture stock will be by means of a sinking 
fund, and any remaining stock not so redeemed will be paid off 
it par in 1949. The consideration payable by the present 
vendors for the stock and shares now offered is stated to b 
£:3,507,500. In place of the figures of ‘ net income receivable 

’ the company, it would have been better, perhaps, to gis 
i table of actual past earnings of operating companies, together 


the actual amounts received 
and dividends by the owners of the securities 


with dividends and interest paid, 
in bond interest 


offered in trust, and also the market price (if any) of various 
securities. It would be interesting to learn why the issue was 
made by way of an offer for sale instead of an informative 
prospectus. These offers will not appeal to conservati 


investors 


Swanses er ene Compan} y.—Authorised stock capital 


£747,000, of which, including ee £380,895 has bes 
issued. The cial an capital is £5373»500, of whic 
£61,275 is outstarding. This is an issue, at 98 per cent. 
£300,00 oO 64 per cent debenture stock, t to be redeemed at par oO! 
1€ 30, 1937, ind £250,000 7 per cent. pre ference stoc x % to he 
redeemed at par on June 30, 1932. Interest on debenture stock 
now being issued will rank equally with interest on existing 
foan capital as a first charge on the profits of the compan 
he preference stock is entitled to a non-cumulative prefer 


tial dividend, 
dividends on 


ible out of 
ordinary 


pav: profits 


each year in priority 
stock, but the 


stock doe s not entitle th 


holder to voting rights. The Swansea Gas Company was 
formed in 1830, but the information given in the prospectus 
\bout the company's past financial history is meagre. It is stated 
that ‘‘since 1861 the company has paid the maximum 
uthorised rate of dividend of 5 per cent. on its ordinary capital, 
with the exception of the three years 1918-1920, when, owing t 
W conditions, the authorised rate of dividend was limited 


3? per cent. per annum.”’ This, however, cannot be regarded 
tisfactory substitute for a statement of past revenue 
enditure, and it would be interesting to know the reason 
s omission. Sales of gas have increased from 549 million 
feet in 1915 to 673 million in 1921. Under the Swans 
Act, 1921, the companv is authorised to charge such 4 
fi ‘‘as will produce the revenue necessary to p24 
interest, preference dividend, and dividends on its 
stock at the basic rates, namely, 5 per cent. on the 
w outstanding, and 7 per cent. on anv amount whi 


as a Sa 
and exy 
for thi 
cubic 
Gas 
ice cas 
lebenture 
ordinary 


amount n 
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may hereaiter be issued.’” The subs« ription of the issue has 
been guaranteed for a commission of 5 per cent., inclusive of 
all usual charges. A fairly good short-dated debenture, and the 
preference stock must be considered in relation to its high rate 
of interest and short life. It was well received by the 
public. 

Sheffield Steel 


Products, Limited.—Share capital 
£4,000,000, of which 727,001 10 per cent. } ee prefer- 
ence and 1,730,700 ordinary shares, all of £1 each, have been 


ssued. There is also outs standing £ eeine 8 per cent. first 
mortgage debenture stock. This is an issue of £/500,000 6 per 
ent. second a ige debenture stock at 8o, repay able on or 
before May 1, 1942, at par, by means of purchase in the open 
market or drawings at par. The stock will be secured by a 
ust deed as a specific second mortgage, ee to the existing 
harge of £ 850, 000 ON prope rty sehaal at £,2,534,048. It 
ld, however, be noticed that the valuation is dated Septem- 
om oe 1920. Net assets available for security of this issue are 
ued at 4.2 Profits are shown from 1916, ‘* and before 
ly providing for realisation of stock at December 31, 1921.” 
On these figures, debenture service ch: ges appear to be well 
vered. We refer further to this company’s past financial year 
this issue under ‘** Notes of the Week.” 


‘ns (WMfou.) Cold Storage and Ice Company, 
Limited. — Authorised share capital £150,000, divided into 
shares of £1 each. This is an issue of the whole amount. 
Phe objects of the company are denoted by the above title. It 
s proposed to acquire a factory from the Government, and sell 
it to the company for £23,000. This is to be adapted for cold 

purposes and ice-making. The premises have been 
lependently valued at £:28,785. The issue is pre-eminently 
ne for the consideration of those with knowledge of local people 
id conditions. 


The Porcupine-Davidson Gold Mines, Limited.— 
(Incorporated in Ont rio, Canada.)—Authorised capital 
£ 1,000,000, of which £225,000 in preferred shares of 5s each, 
ind £°450,000 in © dinary shares of 5s each, have been issued. 
This is an offer for sale in this country of 800,000 preferred 
shares at par. Preferred shares are entitled to two-thirds of 
innual profits until too per cent. in dividends has been paid on 
them, after which they are entitled to 20 per cent. non-cumula- 
tive dividend in priority to ordinary share capital. The com- 


332 »635. 


storage 


pany was formed in August, 1g21, and although interesting 
independent reports are given, it must be regarded as a specula- 


ive venture, 


ACTIVE SECURITIES. 


The following tables show the movements of the week ir 
the more active securities of the various markets :— 


British and Colonial Government Securities, 


Funding Loan 4%.... 42x . 853 .. 
Victory Bonds 4%.... 882 .. 904 .. 
Conversion Loan 34% 73; .. 744 .. 
Consols 24% ........ 568... 574%. 
Irish Land Stock 23% 574 . ; 584 . 


2 
Do 7% 1926-31 :...1073 ..111. ..+ 3} 
Do 54 % 1932...... 4 1. 949+ 3 
i N.S.W. 52%, 1922.52. 102. 101x .. 
U.ofS.A.6%,1930-40 ..105 :.103x . 
Victoria 54%,1924-34..101 ..101 


Coionial and eis Railways. 
Antofagasta Cons.... 52 ..55 ..+ 3 


-_ 
TP eke we Die ON 


i $3 3 i 3 
$22 $8 es 823 28 95 
=a en = @ nm z= = 
aaz fa Be ase Sk ze 

(Be: .1925-28.. 933 .. 944 ..+ 1 | Local Loans 3% .... 634 .. 632 ...+ 3 

War | 44%, 1925-45.. 9} .. 93h ..— 3} Aust. 6% 1931-41 ....103 ..104 ..+1 

Loans |} 5%, 1929-47.. 994 .. 992 ..+ Canada 44% 1920-25.. 99 ..99 .. .. 

14%, 1929-42.. 993 ..101 ..+ 14, India 34% Stock .... 623 .. 642 ..+ 
+ 


wae 


Grand Trunk lst Pref.17 ..17 .. .. 
B. A, & Pacific ...... 46 .. 50h ..+ 44) Leopoldina.......... 264 .. 28 ..+ 13 
B. A. Gt. Scuthern .. 68x.. 7ix.. Mexican Railway.... 134 .. 164 ..+ 3 
Buenos Ayres West.. 66x.. 704x.. .. Do Ist Pref. ...... 90 ..4%@ ..+ 4 
Canadian Pacific ....157 .. 158 ..+ 1 Do 2nd Pref. ...... 2 oe MH wt 8 
Central Argentine . 574x.. 614x.. OE PON ceccsccuce 108 ..112 ..+ 4 
Grand Trunk Ord. .. i4.. 14. United Havana...... 56 ..57 ..+ 1 
Banks. 
Barclays B (£1, f.pd.) 2) .. 24..— }/ Nat. Bank of Egyp) 
Lioyds (£5 with £1 pd.) 22 7 ut @ [n sctnkeveuwcene a oe 
London Joint City « Nat. Bank of 8.Africa 
Midland (£12 with SEY: stieendanennmme ee) ee oe 
£2 paid) .......00- 73... 8& ..+ % Nat. Prov. & Union of 
London County West- Engiand (£20 with 
minster and Parr’s I vasaenecknde 108 .. 10h ..+ 8 
£20 with £5 paid) 162 ..172 ..+ 2? Standard of 8S. Africa 
(£20 with £5 paid).. 114 .. 113 , 
Foreign Government Securities. 
Argentine 5%: es BD in DB cc sc Greek 4%, 1889 ...... 394.. 44 ..+ 1 
= BE 0 a cacnie 2.4.7 +1 Japanese 44% ...... Dee. sc we 
Brazil soe Fund, 1916 nm ae ak 5 Do 4%, 1910 ..... — +1 
Chilian 44% 1895 ig ice fae Mexican Cons. 1899.. 64 .. 664 + 2h 
—— “a . 104 3 PeruvianCorp. Pref.. 16 .. 184 ..+ 2 
Chinese 5%, i912... 72x... 76x 11+ 4 | Russian 5%,1906 .... 12h.. 134 1.41 
Egyptian 4% ........ 694.. 72 + 24 —_ TGs ccssese 75 .. 734 ..— 14 
French 5% .......00- 444.. 45 ..+ 4 | Seine - )7% .... 100 ..1008 ..+ 3 
SE Mr nttncccrnen Ak, oe. cet Ub | RIOT ovecccccces 1032. .105 + 1} 
Telegraphs. 
> nell a eee Marconi Canada...... a ae 
Marconi Wireless .. 234. - 2y;..+ ¢ Marconi Marine..... » Bene Btect de 
British Railways. 
Jreat Central Pref,.. 164.. 18 ..+ 13) Metropolitan District 324 .. 334 ..+ 1 
Great Eastern ...... awe GE. ec Midland Deferred.... 614 .. 60 ..— 14 
Great Northern Def.. 37 .. 364 ..— 4 North British Def.... 154 ..16 ..— 4 
Great Western ...... 944.. 93 ..— 14| North-Eastern ......95 ..% ..—1 
Lond, Brighton, “A’’ 554.. 554... .. | South-Eastern “A”... 33 .. 34 ..+ 1 
pondon, Chatham - i 108 . 2. Underground Electric 
i. and N. W. (New).. 94 ..92 .—2 Sl skcmeiaense oo 2. - 
_ & 8, Western, Det. 0 Hh c— §| Bo WA” Boe ccccce °  4h-. .- 
etropolitan ........ 404.. 42 ..+ 14 Do Inc. Bas. (£100), _ ae 
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American Railroads. 


os 
ifs 8 as ° 
$33 #8 23 $33 $8 35 
oo oa — 
aae 44 26 aae fa oe 
Gegeepeahe &Gtto .. 71 .. 73 «0+ 2 | Southern ...... ooee © BH 1 BD ce 
cAaenauWnaminees - 134 ..+ 1 Do Non-cum Pref... 60 .. 61 ..+ 1 
= 4% lst Pref.. ee ee 
Miscellaneous. 
Aerated Bread (£1) .. 144.. 148..+ @| Ginggi Plantns.(£1).. 14).. Isy..+ A 
Armstrong (Sir W, G.) | Lipton (£1) .... l¢y.. lak..+ 
and Co, (£1)...... 14/6 .. 16) +1/ 4 LeverBrs7% Cc mPti £1) i: i-:t ay 
Ass.Ptind.Cement (£1) 139 .15/3 ..+ 1/6 Do 8% Cm A Prf(£1) ti: - 84..+ dh 
B’hamSmall Arms(£l) 7/6 .. 8/ ..+ 16 | Do 20%CmPfOrd(5/) $.. feet & 
Brazil Traction ($100) 40 .. 434 ..+ 34/ Lister (£1) .......... #4... ley..t+ 
British- American | Lobitos Oilflelds (£1). 443.. 445..+ 4&4 
Tobacco (£1) . mae | Lyons (J.) & Co. (£1), Syy.. Sf... + & 
Brit. & Arg. Meat (£1) 1i4.. 143. Magadi Soda(£lOrd.) 48. 4 ..+ ”& 
Burmah Oil (£1) .... 543.. 544. 2,| Mexican Eagle ($10). 33... 348 + 3 
Coats (J. and P.) (£1). 2+2.. 34..+ «| North Caucasian (10/) 43.. $4..+ a4 
Courtaulds (£1)...... - 1h. 14%..+ ¢y| Pekin (2/)......-.-.06 . ee 
Cunard (£1)......... te.. 1 ..+ ¢y| Rubber Plantations 
Dorman, Long (£1) . thee & oot tel} Investment(£l).. #3.. 43..+ { 
Dunlop Rubber (£1).. : Shell Transport(£l).. 4y5.. 5h «0+ ik 
Fine Cotton Spinners Smithfield&Argentine 
RG dcanacrenwneis 133.. 18%..+ t Meat (£1) ........ s+) 2 -— a 
Forestal Land (£1) .. 14.. 14)..+ ¢;| United Serdang (2/).. 4 .-- 93--+ 3 
Furness, Withy (£1). 12... 148..+ | United Tobacco (£1). 13... 143 .+ *& 
Highlands and Low- Vallambrosa (2/) .... 44--. 43..+ # 
lands Rubber (£1) 143.. 148..+ ?| Vickers (£l).......... wero Ygeet & 
Hudson’s Bay (£1) .. 65:.. 64 ..— ¢,| Watney Def, Stk.....1464 .. 1464.. 
Imperial Tobacco(£1) 23: 2th... + dh 
Mines. 
Brakpan (£1) ........ 28 .. 2ry.e+ de! Knights .....cccccce Hoe Bee - 
Broken Hill Prop. (8/) 14... 14... .. | Modderfontein (10/).. 34%.. 3g ..-+ 
Chartereds (£1)...... 4., &.. .. | Modderfon. “B” (5/) Igg.. 14$..+ 3 
Sons. Gold Fields(£1) #4.. .»+ «; Modderfon. Deep (5/) 2; a" -+ 4 
Crown Mines (10/) .. 1#;.. 145 .+ 4 | Premier Def. (2/6).... 44... 43 + , 
De Beers Def. (£24) .. 102 .. 10 .. .. | Rand Mines (5/)...... aay. 2h. + § 
East Rand Prop. (£1) ca tio Tinto (£5) ...... 23 .. %6 ..+1 
Sedald (£1)......... 243.. 243..+ <3, | Spring Mines 4£l).... 13... 148..+ 
Fov. Gold Areas/£1) 4 .. 44)..+ 4 





GOVERNMENT RETURNS. 





CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 











2 Advances to Redemption Account. 
D E g 83 & Bank ot 22 fee ./2 re 
ate, ZB o twoef i sao ank osteo esldouw a 
= es Ss Oe | England|ss\2052 aes 
S S £2\0s3 | Notes. |&; HOM|is Ss 
5 2 2a 8a Notes Ez S a A wa 5 
1914 | £ £ £ £ z *, & {Se S —s 
So 21,535 a 6,302; 3,810) .. x ee re 11,423 
TR, eens 38,478 = 169 600, 18,500 “a 481; 9,924 © 9,286 
1915. | ee 
Pies Bee 103,125 729 159| 249} =. 28,500 a 276) 54,621) 20,536 
1916 
Ds Beesess- 150,144 2,430 64 40} 28,500 ia 19°0| 118,102) 6,868 
1917 
a ae 212,782 8,554 39 675) 28,500 - 13°4, 186,637 5,486 
19138. Mes 
Dees. Bacees- 323,241 15,529 570; 28,500 ae 89, 305,133; 4,566 
1919, 
 . Diewecas 356,152 17,182 250 245! 28,500 4,000 {| 91) 337,537] 2,802 
1920, | a 
yume 30...<2. | 357,356 16,700) .. 19, 28,500, 13,400 117, 331,660 305 
OG: Becnccns 367,626 16,962 ‘ .. | 28,500} 19,450 |13°0} 336,504 1s 
1921, 
WR Gevccce. 343.826 15,599 Silver Coin.) 28,500) 19,450 (13°99) 311,334 141 
SORE Dikccives 323,884 14,965 3,000 28,500; 19,450 | 14°8| 287,750 15 
Sept. 28...... 314,382 14,830 3,000 28,500! 19,450 |15°2) 278,119 143 
| TG FB cca 325,584 14,658 3,000 28,500/ 19,450 (147) 289,131 161 
1922. 
Mar. 30......; 300,351 14,255 5,000 28,500; 19,450 (15:9) 261,479 177 
April 6......| 302,977 15,839 5,000 | 28,450} 19,450 | 15°8| 265,692 174 
Since July 21, 1920, notes and certificates outstanding include notes called in, 


but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,600,000, 
for 192] at £317,555,200, and for 1922 at £309,988,400. 





TREASURY BILLS BY PUBLIC TENDER, 

Tenders for {60,000,000 in three months’ Treasury Bills and 
Treasury Bonds, dated from Monday to Saturday, April roth-April 
15th, were opened on April 7, 1922, an d the total amount applied for 
was {118,596,800. Tenders for Mon day to Saturday bills at £99 6s 8d, 
about 45 per cent., above in full. The average rate of discount was 
{2 138 1'68d. The average price at which the {15,000,000 of Treasury} 
Bends were allotted was {100 15s 0'44d, against £99 14s 6 68d. 


The following table shows recent Treasury Bills by tender :— 


Treasury 





Amount Jills sae for 
ot ¥ Y Additiona 
Date of Bills, —— Applied Average Rate Treasury 
oa _ = Bills 
_Dise« punt. , 
1922, £ £ ‘£ s 4d 
PN wewacabeens 35,000,000 45,805.000 S 3 24 
ae er 35,090,000 58.270,000 $ 3 3G 2 
OS eae (a) 40,000,000 (a) 70,825,700 3 7 278 3 
TS eee ») 60,000,000 (a) 95,512,200 $ 2 65 23 
M arch licakmieckdateda a) 60,000.000 (a) 118,596.800 3 168 ee 





(a) Including Treasury Bonds. 


Tenders will be received on Friday, April 14, 1922, for Treasury 
Bills and Treasury Bonds to be issued to the maximum amount of 
£65,000,000 
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COMPANY MEETINGS, &c. 





THE MERCANTILE BANK OF INDIA, LIMITED. 


BANK’S SOUND FINANCIAL POSITION. 


NEED FOR 


The twenty-ninth annual general meeting of the Mercantile Bank 
of India, Limited, was held, on the 4th instant, at Winchester 
House, Old Broad street, London, Mr R. J. Black, chairman of 
the company, presiding. 

Mr P. Mould, the chief manager, having read the notice conven 
ing the meeting and the report of the auditors, 

The Chairman said: Gentlemen, I hope you will allow me, 
usual, to the accounts as read. We are 
pleased to be able to submit them to you earlier than has been 
possible for some years past, and, considering the profound stagna- 
tion in trade during the past 12 months, I think we have every 
reason to be satisfied with them. They reveal a position of strength, 
soundness, and liquidity which, in times such as these, is so essen- 
tial and necessary to withstand the strain of the world-wide collapse 
in commerce and the slow and difficult progress of its reconstruc- 
tion. 1921 was a year of liquidation, not expansion, and until the 
wreckage of the boom of 1919 is completely swept away there can 
be no sound revival, and that will still require time. I think I may 
say that the general feeling is that the position has seen its worst, 
the process of thawing frozen credits is proceeding, and it is only 
a matter of time before the way will be clear for a revival of trade, 
other things permitting. 


as 


take report and 


PROBLEM OF EXCHANGE 


Unfortunately, there are other intricate problems and 
ments to be solved, the first among them being exchan 
national exchanges have assumed a 


lin pe di 
ge Inter 
prominence never before ex 
perienced or realised by the ordinary trader, as fluctuations in pre 
war days were so moderate as to cause little inconvenience 


and 
disturbance; but now, in , 


many consuming countries of India’s 
products, the gap between the value of their currencies and the 
pound sterling is, in many instances, practically unbridgeable, and 
it is difficult to see how a free interchange of trade can be restored 
until this most complex and involved question is adjusted, and it 
is to be hoped that the many international discussions may s 
throw some light on this very difficult situation. : 

I think, however, that, apart from the matter of exchange, it 
should be borne in mind that the general impoverishment of the 
world must restrict the power of purchasing ; it is the natural con- 
comitant of war such as the last, and the only remedy for that i 
time, thrift, and patience. 


n 


Ss 
With one slight flicker of activity in 
the early autumn, rupee exchange has fluctuated throughout the 


year within moderate limits, 7.e., between 1s 33d and 1s 3id, and 


there is nothing at present, and with the existing outlook of 
foreign trade, to indicate any early advance. We are in the dark 
as to the policy of the Government in regard to the fixity of the 
value of the rupee at 2s, which for the time being is anomalous. The 
Finance Minister of India, in his recent Budget speech, carefully 
abstained from passing any opinion on the future, and the official 
estimates for 1922-23 were based on an exchange of 1s 4d, as against 
is 8d in the previous year. 


POLITICAL UNREST AND ITS EFFECT ON COMMERCE. 


I feel I must refer to another influence which is not helpful in 
the present time of difficulty in India, and that 


is the political 
unrest. 


It may not be the cause of our financial and cammercial 
troubles, but it aggravates them, and I am sure. if allowe d to con 
tinue, it will become a real menace and danger to the development 
of the country and revival of its commerce, when the present, 
though passing, difficulties are overcome. 

Everyone who knows India must be aware that disaffection is 
growing, and it is a plant that expands very rapidly by neglect. 
The masses of India did not cry for reform of this far-reaching 
mature, and look, I think, with consternation on the latitude given 
to the so-called reformer or agitator in his reckless preaching of 


treason and sedition. They attribute it to weakness and want of 


governing power, a dangerous notion to allow to be disseminated 
throughout the country, and if not checked it will alienate their 
faith, loyalty, and respect for British rule—which was unbounded. 

The evolution of self-goverrment should be gradual in a country 
such as India, but the present tendency is to run before they can 
walk, and to introduce drastic and far-reaching measures befor: 
the country is ripe to receive them, and unless moderating in 
fluences are brougt 


ht to bear, and the Government governs, we are 
on the high road to trouble. Progress by all means—it is right 


FIRM GOVERNMENT IN 





INDIA. 


and inevitable—but the pace is being forced too much for sa! 


ultimate peace and prosperity of India itself. 


and the 


BALANCE-SHEET ITEMS. 


The figures in the balance-sheet are based on the rupee at rs 4¢, 
and, as I told you last year, we have not varied that rate through 
ut, so r exchange in com. 
parison with previous years, except In the expenses of manage. 
ment, which show a shrinkage of some £20,000, owing to con. 
version of foreign payments at the lower rate. The contraction, 


therefore, in the figures before you is solely due to the restrictions 


there is no allowance to be made f 


of business, and, as is best described by the term I have already 
used, ‘‘ the thawing of frozen credits ’’--i.e., ‘‘ loans receivable 
and advances ’’ have declined from £8,755,919 to £5,918,539.- 

You will notice, no doubt, the high ratio our liquid resources 
bear to current, fixed deposits, &c., about 75 per cent. ; 
not active trade, but in these 
anxious days I think it is to be appreciated. For the same reason 
holding and other stocks increased by 
£575,631. Our freehold premises stand us in less by £13,549, but 
we have still to meet the cost of our new buildings in Madras, 
Rangoon, and Kota Bharu. 

On the other side of the account, our paid-up capital is un- 


: 
changed at 


it is high 


and does denote uncertain and 


our of Government has 


£1,050,000, and the reserve fund is now £1,150,00% 
ihe note circulation in China has increased by £127,583 t 
f284,888, and current, fixed deposits, and other accounts have 
clined £3.149,775, chiefly due to the withdrawal of short deposit 
in the East. : 

YEAR’S PROFIT. 

Turning to the profit and loss account, the gross profits are 
£531,868, as against £549,123 in the previous year, but expenses 
f management are less by £20,080, as already explained. The 
allocation of the profits is fully described in the report, and y: 
will notice that the interim dividend last year absorbed £84,0 
as compared with {£60,000 previously, owing to the issue 
‘C” shares in 1920 being in full operation during the year under 
review. We propose a final dividend of 8 per cent., for which a 
urther £84,000 will be required, and the amount carried forward 
to this year will be £137,671 8s 10d, as against £127,638 7 
brought in. 


‘ 
t 
i 


TRIBUTE TO STAFF. 
thanks due to the staff, for the 
excellent work performed last year. ponsible positions 
have had anxious and arduous times, but, fortunately, we have 
men on whom we can depend, and we much appreciate their loya! 
service. 


Our are of all grades, 


Those in r 


very 


In conclusion, gentlemen, I hope that we may shortly receive 
relief in taxation. If we are ever to make any headway 
the liquidation of the debt that is hanging over us, the country 
must have chance of prosperity and reviving industry; at 
present little, and in many instances nothing, is left for develop- 
ment and working capital. I cannot believe that policy is sound, 
or likely in the long run to be the best for the country. The 
simple lesson we have to learn is that if you cannot afford a thing 
you must do without it, however desirable it may be. 

I now beg to propose : 
the 


some 


som? 


‘* That the report of the directors, with 
accounts, and balance-sheet at Decem- 
ber 31, 1921, presented to this meeting, be and the same are hereby 
received, approved, and adopted, and that a final dividend on the 
‘A,’ ‘B,’ and ‘C”’ shares of this bank of 8 per cent. be paid, 
making 16 per cent. for the year, less income-tax, as recommended 
in the report, and the same is hereby confirmed.’’ I will 
Mr Ryrie to second this resolution, but, before putting it t 


audited statement of 


ask 
the 
meeting, I shall be glad to answer any questions which may Le 
asked. 

Mr J. M. Ryrie 
resolution. 

Mr John Cutcliffe : 
—— 


I have pleasure, gentlemen, in seconding that 
Is there any reason, sir, why the “A” and 
uld not be consolidated ; and is there any reason 
against letting us know how much of the ‘‘ Government and other 
stocks’? is in Home Government and how 
Government stocks? 
The Chairman: 


shares sh 


much in Indian 
As to the first question, the ‘‘ A’ shares have a 
preference over the ‘“‘ B”’ shares, which I think it would be verv 
difficult to remove. As to the second question, approximately—! 
only say approximately—two-thirds is in Home Government stocks 
and one-third in Indian Government stocks. 
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The resolution was carried unanimously. | Mr J. D. Wilson: I beg to second that motion. 
Mr H. Melvill Simons: I propose: —‘* That Mr R. J. Black and | ‘The motion was unanimouslv agreed to. 
\fr JT. M. Ryrie, the directors retiri oard 1 ati vines : . 
a - rated east ean io from ot _ d a en | Mr H. A. Begg: I have pleasure in proposing that the hearty 
an ey reby re-elected dire ; bank.’ uae i : 
: y J irectors of this ban | thanks of the shareholders be accorded to the board of directors, 
° Mr P. R. Chalmers: I have much pleasure in seconding that. 


| the chief manager, the managers, and members of the staff, abroad 
| and at home, for the efficient services which have led to the 
entirely satisfactory report now presented to the meeting. 

Mr E. J. Walker: I have great pleasure in seconding that. 


The motion was unanimously adopted. 

The Chairman: 1 thank you, gentlemen, on behalf of Mr Ryrie 
1d myself for this renewal of your confidence. 

Mr E. Pinhey: I propose:—‘‘ That Messrs Cooper Brothers 


> ais The vote was unanimously accorded. 
i Co. and Messrs W. A. Browne and Co. be reappointed e t S unanim isly accorded 








awd litors of the bank, and that their remuneration be 200 guineas | The Chairmar: Thank you, gentlemen. 
ch for each audit.” The proczedings then terminated. 

Ss 4d 

cm BANK OF SCOTLAND 

Com. y. 7 
nage. 

con. SATISFACTORY RESULTS—INCREASED NET PROFIT. 
tion, 
or BANK'S STRONG AND LIQUID POSITION. 
vable [he annual meeting of the proprietors of the Bank of Scotland | seen a steady liquidation of stocks held a twelvemonth ago at high 

is held within the head office, Edinburgh, on qth inst., the Lord | prices, and it reflects great credit upon the bank’s clientéle that 
ITces iphinstone, deputy-governor, in the unavoidable absence of the | they have, on their own initiative, been able to reduce their com 
high sovernor (Mr W. J. Mure, C.B.), presiding. mitments to more normal lines without any serious difficulties 
and In submitting the directors’ report, the Chairman said: I | arising. Our losses have been on the most moderate scale, and the 
ason sume that we may hold as read the report by the court of direc- | satisfactory condition is due largely to the prudent conservation 
1 by tors of the affairs of the bank as at February 28th last, a copy of | of profits in past years by our customers which has enabled them 
but ich you have no doubt received. to come safely through a time of severe strain. 
on THE LATE LORD BALFOUR OF BURLEIGIH. | FACILITIES TO CUSTOMERS. 
4 Before commenting upon the figures, I wish to make reference | The lower advances are in no way due to restricted facilities to 
se the great loss sustained by the bank since we last met through } our customers; they are the natural result of the industrial con 
ia the death of the Right Honourable the Lord Balfour of Burleigh, | ditions during the year, and at present most of our customers hav: 
Sie ho for seventeen years was governor of the bank. His lordship | less opportunity for using their normal credits. These, however, 
ud been a director for forty-one years, and became deputy- | are available and will be readily granted whenever trade revives, 
sovernor in 1883, and governor in 1904. I need hardly say to | and with close on /£8,o00,000 lying meantime in Treasury and 
ose of you who have been in the habit of attending the annual | other bills and a large quantity of short-dated British Government 
2eting how deep was his lordship’s interest during his many | securities, we have ample resources for all reasonable demands. 
‘ . vars of office in all that pertained to the welfare of the bank, and THE RESULTS OF THE YEAR. 

The wy conainmiiy he steve te Seether He proguens. Regarding the operations for the year I am sure you will be 
you THE BANK’S BALANCE-SHEET. gratified that our net profits at £320,241 are fully £10,000 higher 
000, furning to the report, I do not propose to occupy your time | than in 1921, and with the substantial balance carried forward 

of th an analysis of the financial and trade conditions that have | from last year of £76,136 we have £396,378 gs 1d available. Ot 
der led during the past twelve months. That has already been sup- | this £25,000 has gone to write down bank premises account,: and 
ha lied more or less exhaustively by the chairmen of the large banks, | £25,000 to heritable properties account—a liberal allowance—and 
ard nd there is nothing to add to what has been said again and | £125,000 has been placed to the reserve fund, increasing it to 

I izain. You are all aware of the collapse of the markets abroad, | £675,000. This makes, with our paid-up capital of £1,325,000, a 

e consequent stagnation of trade and industry at home, the sequel | total of {2,000,000 of proprietors’ funds. 
unemployment, and the substantial fall in prices. Industrial Every known bad and doubtful debt has been fully provided for. 
ery ificulties found their climax in the disastrous coal strike, and Our investments in the balance-sheet at or under the market 
ons ow we can only make our way back to prosperity along the old- | prices ruling on February 28th last show in our books a very satis- 
ave fashioned lines—hard work, enlightened management, up-to-date | factory surplus. 
yea! ’ rganisation, and drastic economy both in national and personal BRANCH EXTENSIONS. 
fe. During the year new branches have been opened at Wishaw, 
ive DEPOSITS. West End Greenock, Rosyth, Muthill, and  Grahamston, whilst 

” In these abnormal circumstances, it is satisfactory to see our | others have been arranged for at Charing Cross, Glasgow, and 
ary leposits at £38,624,814, which is £937,435 higher than last year. | Bonnybridge. These will be « pened shortly. 

= he attraction of Government securities has not been without effect BANK STAFF. 

7 = — ar en ae raed nema tamation: hep. dagteies In conclusion, I wish to say how much the directors appreciate 
he ee — EP Prana e wll il A i aii the excellent work that has been done by the treasurer, the head 
ng 4 - circulation - £7 53574" ph = sp os peor ae office exe cutive, the man gers, agents, and staff generally through 

xpected from dull trade and lower wages and prices, which were out the service during the past year. The results have been 

. bound to lessen currency requirements. submitted to you to-day. The directors recognise that the pro- 
_ Our acceptances are £565,325 down, which indicates that foreign | . rity of the bank depends in a special degree upon the agents 
wf trade is feeling the universal depression. Our total liabilities to | 2 over the country, and they are confident that they can rely upon 
- the public at £43,174,668 are within £100,000 of the figure of | the continuance of their efforts to promote the bank’s interests in 

: Ast year. every way possible to them. I am glad to state that the staff 

; ASSETS. council has proved of grear value in affording opportunities for 
oe On our assets side, cash and money at call and short notice, at | the friendly and frank discussion of all matters affecting the staff, 
“* 8,620,653, represent 20 per cent. of our liabilities to the public; | and there ‘is no doubt that the meetings have enabled directors, 
“3 > same ratio as last year. Bills discounted, £7,912,992, are | executive, and staff to realise the various aspects of these questions 
= illy £1,200,000 over the figures of February, 1921, and as they | arising from different points of view. 
se — £7,158,000 Treasury — — en rare the DIVIDEND. 

; 3 per ee pang aaa I have pleasure in moving the adoption of the report and balanne- 
ic juid position. sheet as submitted to you, and that a dividend for ba toe nee 
os British Government securities at £16,818,316 are up £3,403,41 year at the 7-7 mae pe oe. a SaaS Ne: Ae SENOS GE 
” and include £ Se Seiten dae ob ae a 349394 able on April 17th, less income-tax. 
in The ee eae ae a oe Mr William J. Mure, C.B., and the Lord Elphinstone were 

oer Li ° a unanimously re-elected governor and deputy-governor respectively 

a ADVANCES. for the current year, and Lieut.-Colonel J. M. Trotter and Mr 
rv Vurrent accounts and other advances, £09,849,492, are | William Whitelaw were re-elected ordinary directors. 

-I «3,556,864 lower than last year. The latter figure includes some Mr H. L. Usher, C.A., and Mr C. E. W. Macpherson, C.A., 
ES ecial loans, but the greater part of the decline is represented by | were reappointed to conduct the audit of the bank’s books for the 
widespread and thoroughly satisfactory decrease of overdrafts | current year, and a vote of thanks to the chairman terminated the 

; ‘ad loans throughout the country. All through the year we have | meeting. 
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NATIONAL BANK OF INDIA, LIMITED. 


“MOST SATISFACTORY AND ENCOURAGING RESULTS.” 


TRADE CONDITIONS IN THE EAST, 


GOOD CROP 


[he ordinary general meting of shareholders of the National 


Bank of India, Limited, was held, on the 4th instant, at the 
Wesleyan Hall, London, Mr Robert Williamson 
(deputy chairmzn) presiding, 
The Genera] Manager (Mr C. Nicoll) having read the notice 
nvening the meeting and the report of the auditors, 


Bishopsgate, 


The Chairman said : 


ial, the report may be taken as read. 


Ladies and gentlemen, I presume that, as 


I much regret that owing to long-continued indifferent health, 
making it difficult for him to move about either easily or with 
comfort, our chairman is obliged to be an absentee, and, | need 
not say, a very unwilling one, from to-day’s annual meeting of 
shareholders. I would like, however, to tell you that he still takes 
a very keen interest in the affairs of the bank and its welfare, a ud 
is quite fit to do so. 


and to all our branch offices are sent to him every day, so that 


The telegrams received and dispatched from 


he is informed of all that is going on, and his advice is at all time 
at our disposal. We would be greatly delighted to see him in the 
bank again, and we look forward to having this pleasure by-and 


DY 
TRIBUTE TO LATE GENERAL MANAGER 


You will miss to-day our late general manager, Mr Henry 
Chalmers, who since June 8, 1920, was also a member of the board, 
and to our deep regret died in a nursing home in Abeideen on 
August 31st last year. He was taking his usual summer holiday, 
during the last days of which he was seized with illness, necessi 
tating a surgical operation—without, unfortunately, saving hi 
life. Mr Chalmers had been connected with the bank for 44 yea 
for 16 of which he held the important position of manager of ou: 
office in Bombay, where his work for us was markedly successful 
The last 19 years had been spent at the head office here, first 
J.ondon manager, and since January 1, 1914, as general manager 
both of them positions of great responsibility, and, as the chai: 
man has often told you, these burdensome duties were at all tims 
well and ably handled by him. 


as 


CHANGES IN THE MANAGEMENT 


A suitable expression of sympathy was sent to his widow and 
family by the directors, and, consequent upon his death, we have 
made the following appointments : 

Mr Charles Nicoll, who has successfully filled the post of 
London manager for nearly eight years past, was promoted to 
the post of general manager, and Mr J. Y. Munro to that of 
London manager, whilst Mr W. J. K. Hegarty, who was manager 
in Calcutta, has been made an inspector of branches, but is mean 
time retained in London. 

These gentlemen are well known to us, have been 1n the bank’s 
employment since the days of their youth, are experts in business 
of the type carried on by us, and we feel that our affairs have 
been entrusted to competent hands in all respects 


EASTERN MARKETS. 


When I was addressing you 12 months ago I spoke of Eastern 
markets being overloaded with supplies of goods 
laneous character, also of stocks of produce from India and East 
Africa—skins, hides, cotton, &c.—stored in this 


of a very misce]l 


country and in 
America waiting demand from consumers, and I 
opinion that the liquidation of these operations would call for the 
exercise of much patience and require considerable time before it 
was brought to a close. 


expressed the 


I am glad to tell you that satisfactory 
progress has been made in this work, and that any losses to 
connected with it have been fully provided for. 
To-day it will not be out of place for me to refer briefly t 
of the figures in the ac : 


some 
ounts which are in your hands, and in 
doing so I would draw your special attention to the fact that, in 


view of the lower rate of exchange now ruling, we have considered 


it advisable to revert to our practice of converting all rupee assets 
and liabilities at an exchange of 1s 4d {| 


per rupee. 
assets and liabilities appearing in the previous balance-sheet of 


1920 were taken at the Statutory rate of 2s per rupee, and this fact 


niust be borne in mind when making a comparison between the 
figures of 1921 and 1920 


O2 


Those rupee 


The difference of 8d per rupee pretty 
well explains the disparity bet I 


between certain items, and I may say 


PROSPECTS. 


that. taking 1920 figures on the same basis as that adopted for 


1921, there is really very little difference between them. 


BALANCE-SHEET ITEMS. 


fouching briefly on the principal items, our cash balance of 
,2360,423 can easily be augmented 


from our holding of securities, 
which total 45,000,000, 


nany of which are short dated, and I may 

ention in this connection that we have a large holding of 

f'reasury short-dated bills, so that a consider. 

able proportion of our assets 1 

ties, you will be pleased to hear, stand in our books at a figure 
iterially below theii 


Indian and Home 
s in a very liquid form. Our securi. 
present market value. 


Ilouse property, as I explained last year, 1s an increasing item 


at present, but we are pursuing the policy of many years’ standing, 
and are again proposing an appropriation from profits of £20,000 
towards the reduction of the cost of same. 
As regards bills of exchange and discounts, loans, &c., there is 
} a reduction due to liquidation of outstandings on the other side 
i to the restriction in exports and imports, which has been a 
notable feature in the business of the last 12 months. For the 
ime reason, acceptanes on behalf of customers show a marked 
decline. 
furning to the other side of the balance-sheet, the only item— 
and that an important one—which calls for comment is that of 
current, fixed deposits, and other accounts, and there I am glad to 
be able to say that an actual comparison on a 1s 4d basis shows 
isa the figure of £ 34,295,599 is within about {£400,000 of the 


figure for 1920, a feature which altogether I look upon with satis- 


PROFIT AND ALLOCATIONS. 


The final results of the year’s business show a profit of 
£555,063 15s 8d after making provision for all bad and doubtful 
, to which there falls to be added £149,031 17s brought 
forward from our last accounts, making a total of £704,095 12s 8d. 


debts 


No half-yearly statement was issue to you in 1921—that practice is 
now at an end—but on September 2oth last we paid an ad interim 
dividend of {1 5s per share, or 20 per cent. per annum free of 
income-tax, which absorbed £200,000. The directors now recom- 
mend payment of a final dividend at the same rate, and an addi- 
tion of £100,000 to the reserve fund, raising it to £2,600,000. 
They also propose to write £20,000 off house property account 
and to add £20,000 to the officers’ pension fund, leaving a balance 
of £164,095 12s 8d to be carried forward. 

I venture to suggest that the results which we have been able 
to place before you, considering the adverse conditions with which 
we had to contend, are most satisfactory and encouraging, and I 
feel confident that you also will so look upon them. 


CURRENCY AND EXCHANGE, 


I commented at some length at our last annual meeting on 
matters of currency and exchange. As regards Fast Africa, which 


is also a sufferer from acute depression in trade, a great change 


has taken place within the last 12 months. The rupee has been 
f Kenya, Tanganyika, and Uganda, 


and the coins’ have already been returned to India. The silver 


demonetised in the colonies 


florin—the successor of the rupee—has also been put aside, and the 
currency is now the ‘shilling ’’—a coin applicable to these 
colonies only. These changes have been made on the authority of 
the Secretary of State for the Colonies and his advisers, and 
nothing need be said on the subject. It remains to be seen what 
effect they will have on the prosperity of the colonies concerned. 

As to India, it is sufficient to point out that the statutory rupee 
remains at 2s, with Rs.1o0 to the equivalent to the £ sterling. This 
was a part of the scheme of currency reform, the adoption of which 
was recommended by the Committee appointed to examine and 
report on the subject, and although the Government gave effect to 
it, on paper, perhaps fortunately it has never come into operation 
and might well now be replaced by the 16d rupee, with which we 
were familiar for so many years, and which, moreover, is the 
basis which the Government have themselves adopted in framing 
their Budget for the current year. 

The statutory rate has, indeed, proved a real hindrance to trade, 
Indian merchants having frequently made use of it as an excuse for 
delay in taking delivery of goods which had arrived at their 
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destination in fulfilment of contracts previously entered into, which, 
in their view, might well be ignored until a purchase of 

exchange at the Government rate of 2s could be effected. 
Free from Government interference, the sterling value of the 
rupee is left to find its own level, 
} } 


3 es 
Is 3769; @ 


nd to-day’s T.T. quotation is 


year ago it was 1s 3}d. 
FLUCTUATIONS IN EXCHANGE RATES 


AND SILVER PRICES. 


Fluctuations im rates of exchange, also in prices of silver, have 
, } > , > y ° 
been much less violent than in 1920, and the market price appears 
to be settling down again to near 1s 4d. 


EXCHANG! 

Highest. Lowest 

> a S ao 
BP: caee RRO” WARE haeccdiniave 1 423 Dec. 
I92T «eee I Of Jan. 8 ...., aetna - I 2£ March 
IQ22 wove I 3}¢ Jan. 3 : 
SILVER, PER O 

Highest. Lo west. 
5920 sesevese GOR FED. EI cccccccccen - 38% Dec. to 
EGE accecees Q3R SODS7 cccccsce sees 303 March 5 
1922 .eseeeee 354 Jan. 9g ist 


With the Indian mints still closed to the coinage of silver to the 
public it is strange that the country should continue to import this 
metal so extensively as is being done, and this, too, in spite of a 
arge trade balance adverse to India. 

he figures for 1919 and the last two years compare thus :— 

April 1, 1919—March 31, 
favour of India. ; 

April 1, 
against India. 

April 1, 1921 
against India. 


1920 (12 months), Rs.88,00,00,000 in 


1920—March 31, 1921 (12 months), Rs.=0,00,00.000 


February 28, 1922 (10 months), Rs.34,00,00,000 
It is clear, I think, that the imports of silver—the figures of 
which are as follows—are not being paid for by exports of goods, 
and presumably must be _ increasing 
Evrope, chiefly to this country :— 


India’s indebtedness to 
April 1, 1920—March 31, 1921 (12 months), in value Rs.11 crores. 
April 1, 1921.—December 3r1, 

crores. 

And deducting Rs.63 crores exported, the excess in imports is 

Rs.1§4 crores. 

In the same period the imports of gold were of the value ot Rs. 32 
crores, and of the exports Rs.373 crores, the bulk going to America 
and Japan, an excess in exports of Rs.53 crores. 


1921 (g months), in value Rs.113 


OUTLOOK FOR CURRENT YEAR. 


On this occasion I am not able to describe our outlook for the cur 
rent year as bright. So far as we have gone we have no reason 
to complain, but competition is keen and is more felt when the 
volume of business offering in the different markets is somewhat re- 
stricted, as has been the case in past months. Quite recently I 
have noticed a slight improvement in the finance aspect, both in 
imports and exports, and I hope for some further expansion in this 
direction. The balance of trade figures for February are only about 
Rs.6o lakhs adverse to India, compared with Rs.7 crores in Janu- 
ary, and appear to be mainly due to a large falling off in imports. 
Last year’s monsoon was particularly favourable in India, and 
very abundant crops of wheat, seeds, and cotton have been secured. 
From a cultivated area estimated at 29,0v0,000 acres in wheat a 
bumper yield may reasonably be expected, and after replenishing 
exhausted stocks in the country a fair supply should be available 
for export In Burmah, too, the rice cr »p is good, and shipments 
re now being made. 

As you all know, there is and 
amongst the Indian population in widely separated districts, prob- 
ably political in origin, but perhaps in some degree due to unsatis- 
factory economic conditions, extending over a considerable period 
of time, and I hope for a very marked change for the better to 
follow on the marketing of these large crops. This implies, of 
course, that buyers will be forthcoming, and that, again, is largely 
ntingent on something like a settlement of the many difficult 
blems with which Europe is afflicted—all a legacy bequeathed to 
us by the Great War—but, slow though it is, progress is being made 
in this direction, and I am not without hope that the troubles now 
Surrounding trade conditions may gradually pass away. 

Letters and telegrams to the bank say little or nothing of this 
unrest, and nothing of the political movements in India, but in any 
case it is not in my province to discuss with you or comment upon 

itters of that type. Such knowledge of them as I possess is de- 
rived mainly from a perusal of our daily newspapers, which are 
available to you all. 

Before bringing my remarks to a close I wish on behalf of the 
“Irectors to give expression to our appreciation of the good services 


a 


considerable unrest discontent 
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rendered to the bank throughout the past year under difficult cir 
cumstances by our staff both at home and abroad. 

I beg to propose :—‘' That the report of the directors and state- 
ment of accounts for the year ended December 31, 1921, be received 
and adopted, and that a dividend for the six months to Decem- 
ber 31, 1921, at the rate of 20 per cent. per annum be paid on the 
shares of the company registered at this date, the same to be pay- 
able, free of income-tax, on and after April 5, 1922.’’ 

Mr Robert Miller seconded the resolution, which 
unanimously. 

The retiring i Hewett, G.C.S.1., K.B.E., 
C.1.E., Sir Charles C. McLeod, and Mr J. A. Toomey) were unani- 
mously re-elected, and the auditors (Messrs Cooper Brothers and 
Co. and Messrs W. A. Browne and Co.) were reappointed. 


was carried 


directors (Sir John P. 


re HAIRMAN ANI) DIRECTAYRS. 


Mr A. W. Martin: Ladies and gentlemen,—I beg to propose, 
‘“ That a very hearty vote of thanks be given to the chairman and 
care and prudence exercised in conducting the 
the past year.”? I do not think there 
anyone in this room who knows the condition of things 
mercial affairs, especially in the East, who cannot 
feel what a deep debt of gratitude we owe to the gentlemen we 
see before us. We have heard from the chairman the difficulties 
the directors have had to meet, and we have heard how they have 
overcome them, and I think that we here must all feel that we owe 
to these gentlemen a very great debt of gratitude for the manner 
in which during these very difficult times they have helped and 
steered the bank to great success. 

Mr J. J. Moore: | 
resolution. 

Mr F. Tomkinson: Mr Chairman, I rise to support 
tion which has just been proposed, because, knowing something 
of India, I do feel that the this bank are 
indebted to the directors and desire to show the great apprecia- 
tion which is expressed in the resolution. The strenuous times 
which have prevailed for years past, especially during the war, 
and in no small degree since peace was declared, have meant that 
has conducted under considerable difficulties. I 
was very pleased to hear the chairman make a comment on the 
prospects for the ensuing year. He said that the crop prospects 
were good, and I do think that if there should be a favourable 
crop a great deal of the discontent to which he has referred, and 
which we all so much regret, may be removed. I want heartily 
to support the resolution, because I feel that we are greatly 
indebted to the board and also to the managers, not only here, but 
which 


directors for the 
affairs of the 
can be 


bank during 


existing in com 


have much pleasure in seconding that 


the resolu- 


shareholders of 


business been 


also in India, where they are working under conditions 
are very unpleasant. 

The vote was unanimously accorded. 

The Chairman: Ladies and gentlemen, on behalf of the board, I 
desire simply to return you our thanks. We will continue to do 
our best for you all, and I hope that if we are spared to assemble 
here next year we shall be able still to show you a fairly good state 
of affairs. 

THANKS TO 


VOTE OF STAFF. 


Mr Chairman and gentlemen,—Owing to 
the unfortunate illne which I very much regret, of our good 
friend, Mr Nelson, I have been asked to propose a vote of thanks 
to the staff. Mr Nelson has proposed this resolution for a great 
many years, and I know that he took a very great pride in doing 
always had a very high opinion of the staff 
and abroad. He has been good enough 
resolution :—‘‘ That this meeting warmly 
recognises the g ices rendered by the officers of the bank 
during the past very difficult year, and, lamenting the loss, by 
death. of our late esteemed general manager, Mr Chalmers, now 
accord to the general manager, the managers, and members of the 
staff at home and abroad their hearty thanks for the highly, 
satisfactory report now presented and adopted.” 

Before speaking to this resolution, 1 would like to say that we 
extremely regret the enforced absence of our honoured chairman. 
I would also like to say how much we deplore the great loss we 
almost tragic—death of our Jate general 
manager, Mr Chalmers. We shall miss his cheery and genial 
presence at these meetings. I need not remind you that the past 
year has been a very difficult and a very strenuous one for our 
stafi. It has always afforded us a great deal of pleasure, year by 
year, to record how much we appreciate their efforts on our behalf, 
and I am sure that on this occasion it will give us a double 
pleasure to pass the resolution which I have just read. 

Mr James Sheriff: I beg to second that resolution. 

The motion was cordially approved. 

The general manager: Ladies and Gentlemen,—On behalf of 
the staff and myself, I thank you very much for your kind vote of 
thanks. 

The proceedings then terminated. 


Mr J. Irwin-Davi 


so, because he has 
of the bank, both at hom« 
to send \ p the follow 


have sustained in the sad 
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THE HONGKONG AND SHANGHAI BANKING 
CORPORATION. 1 


STEADY PROGRESS AND PROSPERITY OF THE BANK. fr 
INCREASED PROFITS AND RESERVES. | 

CHINA’S VAST RESOURCES. tha 

AN EFFECTIVE AND STABLE GOVERNMENT NECESSARY. : 

















The ordinary yearly general mecting of the shareholders of the indicat < to so per cent below the figures of 1920. The figur t 
Hongkong «x nd Ss ianghai Banking Cornoration was held, in | our I] [ ex inge in hand and rediscounted faithfully reflect ip] 
Hongkong, on February 18th last. Mr ¢ . T. M. Edkins (chair thi We may have to wait some months before we can f e 
man) pri ided. | « l that part of our r rces which is temporarily held ) 
The chief manager read the notice convening the meeting | Treasury bills, but I think we have good reason to expect th 
Che Chairman said: Ladies and Gentlemen, | the radual impr ment in trade will soon enable us to find 
he report 1 statement of a ints having been in your hand | “ th sources than Treasury bills. 
fc some time, I will follo th 1al pr ljur2 and take tl | PROSPEROUS LOCAL BUSINESS. 7 
as read ' , a si <a f 
On the other hand, local business in the East has | a 
ee ee te ee: Ss prosperous; local companies generally have done well. Our sil : 
im glad to announce that the new issue of 40,0 aTes 3 | sits have increased considerably, as have our bills discount re 
readily subscribed, and the pr ia on them, viz., £2 . and loans. and credits, and there has been a good demand for curre 
$630,281.71, were brought into the accounts during the closing | locally involving a considerable increase in our note issue. ss 
months of the year. I think the decision to issue these shares at | Net profits are $1,980,129.12 in excess of those of a year ag 
£70 has beer ply justified by the resul | Anart from the earnings of the new capital, three factors have = 
PROFITS AND DIVIDEND helped towards this favourable result; one I have already mer 
" tioned, viz., the fact that no inroads on the profits have b 
a ee eee eee oe ediediataath ti died Te sary for writing dow r sec *s, another is the activit xt 
cc red with $8.841.166 r 102 | nec ary tor I : ng down on securities, ano : 
‘ pho in local trade in the East, the third and most important is that tl . 
oe ” ‘ : wae es = qeeniges = ; t a See " . " ; | full effect of the slump in tra le was not felt till the second ha iz 
of Sf. aie wc Gattis et in Mites dite. Wien, Ol, olemiie ial ie t year. During the first half we were still deriving benefit 
ee ee ee eee at ae ae ne the enormous trade of 1920. We have had to contend wit 
corresponding dividend and bo! ul new nal : Zz. «As : ce ac eee al TS awe ? 
caer a tantly varying world exchanges, but our operations have bee: 
oe | fortunate and otherwise the earning power of the bank rests I 
RESERVES very solid foundations. All losses that have been ascertained 
1 am sure you approve of the policy we propose to contim ted have been amply provided for out of the yea 5 
viz., the strengthening of the silver reserve, and we have allotted ning 
to that reserve $1 369,718.29 jron the year’s profits al i APPRECIATION OF THE STAFF’S SERVICES. 
$63 9261.71 from the premium on the new shares, making the silver We have again to record our appreciation of the sealous 
"aie i ied i i aa il alah a clk si de atid: loyal service of the ata trom th > chief manager Cownwards, wh a 
have shown considerable appreciation during the year. The rene eer Seer te Cem year we have poamee res ; t 
market value of our gold investments mow shows a handsor specially merits your recognition, and I am sure you will heart ] 
surplus over the value at which they stand in our books \ appr > of our action in awarding them a moderate bonus of 
provision for depreciation has therefore been necessary on t _ nt. on their salaries. 
occasion Our profits hav suffered, in common with tl FLUCTUATIONS IN THE SILVER MARKET. 
every Briti nt toc} bar rs ‘ vear past If r the The 1 r market dut ng th year has not been free from 
de ciation of these gilt-edged securities, which are necessary 1 tantial fluctuations, the price at the beginning of 1021 was 407 
our business t I think that in view of the considerable margir and at the end of the year 3454, having been down to 31% 
we now have in hand, there are substantial grounds for hope that to 4334 in the interval. China, as far as we can make out fr 2 
we may have seen the last of these annoying calls on our earning the mewhat unreliable statistics available, absorbed on balar 
THE BALANCE-SHEET—BANK PREMISES 63 million ounces, compared with 98} million ounces in 1920. Ir 
Turning to the balance-sheet. vou will observe there has been | the Budget speech of the Governor-General of Irdo-China it was 
a considerable increase in the item of bank property. My pre lisclosed that that Government had purchased 24} million ow +o 
decessor in this chair foreshadowed this increase. Since we met | @Uting the year in the different markets of the world for the purpos _ 
last year new offices have been completed and occupied at Canton, f enabling it to resume specie payments, which has since been 
Manila, Bangkok, Dairen, and Sungei Patani, while Harbin offi lone Our French neighbours are to be congratulated on having : 
and the additions to head office are on the point of completion. thus arranged their currency and on having carried out the larg ; 
Seven dwelling-houses for the staff at Singapore and Penang were peration of buying 24} million ounces of silver with so little bs 
also completed. Building operations are now in progress at listurbance to the market. Undoubtedly, however, this extr i 
Shanghai, Calcutta, Singapore, Johore, and Colomb Although | Cemand was the main factor which kept the market steady durin: tw 
the total cost will be rather formidable, your directors are con- | the summer and autumn months. 


vinced that the policy of providing ample accommodation for the 
future requirements of our business is a sound one. At the san 

time, thanks to the purchases made by the bank in the earlier ye: 
of its history, it is now possess« 


FUTURE OF SILVER. 


The Indian Government has silver reserves of about 74 cror 
} } 


pees, and should therefore be out of the market for many years al 
of property of immense value in | .., , 1 3 aia f ] 
} : : ; The immediate future of silver depends on the requirements of 
the principal ports of Asia. aaa . ne 
ioe , a , ,. | China and of the Indian bazaar—both very uncertain factors. = 
feanwhile we propose to allot one million dollars from the year’s “ = : . . . ne 
pees bape ; : The United States Government is steadily carrying out the terms 
pronts to writing down property account. We carry forward t ms . . . j 1 
a seed i of the Pitman Act. Up to the middle of last December their 
mext year $3.331,775.59, compared with $3,291,491.69 a year ag . t e 
. P purchases of domestic silver amounted to 84,800,000 ounces out 
of the total of 208,000,000 ounces required by that Act. If they wer 
to the other figures, the rate of exchange at which | continue to progress at this rate, it will take about two years from ae 
the sterling equivalents of our silver assets and liabilities, and | now to complete the operation. After that the domestic production i 
wice versé, 18 calculated, is 2s 7d against 3s 2d at the end of | of the United States will come on the market on the same terms as $3¢ 
i920, SO comparisons with previous years are not altogether easy. silver produced elsewhere. There should then be an overabundance hg 
INCREASED STERLING INVESTMENTS. of the metal, and it is very likely the Governments, including our = 


RATE OF EXCHANGE, 
With regard 


The outstand f : - own, which have abandoned their old silver currencies for 2- Ter 

ihe outstanding features are decreases in bills payable, accept htl bstit ll t th t ; " 

many oe sightly substitutes, will regre 1€ir action. — 
ances a/c constituents and bills receivable, and an increase in , ; 


sterling investments—which increase, apart from new investments LONDON THE CHIEF FINANCIAL CENTRE. 


a/c the sterling reserve, is mainly in short date British Government 
rreasury bills. These fluctuations are eloquent of the great falling 


om of overseas trade, which statistics from all parts of the world 


Trade and the money markets all over the world are still 
state of disorganisation, but there are encouraging signs that 4 pre 
more rational mood is 


beginning to prevail among workers, and 
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the British Government at last appears to be contempating taking 
irastic steps towards economies in administration. We should, 
therefore, within a reasonable time, reach a healthier condition of 
iffairs than prevailed during the years immediately following the 
vreat War. The London money market is now about normal. A 
-reat number of home and colonial loans have recently been success- 
fully floated there. In the months of November and December 
alone £80 millions sterling of new issues were placed. It looks 
ertain that all Government restrictions will soon be removed, and 
that London will be free to all borrowers and will resume its place 

the unquestioned chief financial centre of the world. In this 

nnection it is gratifying to record an appreciation of the pound 
sterling compared with gold of nearly 19 per cent. during 1921. 
It may be appropriate to mention here that when China again 
.ppears in the foreign markets as a large borrower, which must 
e sooner or later, it is absolutely sure that London will be able 
:o absorb as large a share of Chinese finance and on as favour- 

terms as can be obtained elsewhere. 


EXTERNAL TRADE OF EASTERN COUNTRIES. 


The external trade of China and all other Eastern countries has 
iffered in common with the rest of the world, and the year has 
een an unprofitable one for most merchants engaged in it. Very 
arge losses have been realised on the expensive import goods 
dered in 1919, but it is gratifying to know that these have been 
. large measure liquidated, especially in North China, and 
that new and profitable business has been considerably in evidence 
n recent months. Hongkong, although satisfactory progress has 
been made in the liquidation of old stocks, has not been quite so 
fortunate. Our very important market—Kwongsi—has been in a 
listurbed condition during most of the year, and is still suffering 
extensively from brigandage and piracy, as is in a lesser degree 
ir neighbour, Kwangtung. The authorities of these two pro- 
vinces have our best wishes for success in their efforts to restore 
eace and order. 


rk 





PROGRESS OF THE COTTON INDUSTRY. 


Reverting to North China, the cotton industry continues to make 
id strides. It is estimated that over 2 million spindles and 

500 looms are in operation, and it is certain that as time goes on 

1 will herself supply a great proportion of her requirements 
> coarser grades of cloth. 

As regards the export trade of China, it has suffered generally 

the world conditions, and particularly from the fighting and 

ods in the Yangtsze Valley last summer; there has been no par- 
vlar development in it calling for remark. 

| will refer to political conditions later on. 


i. 


EXPORT TRADE OF JAPAN. 
Japan, as elsewhere, overseas trade figures for 1921 show a 
msiderable falling off as compared with those of 1920. New 
usiness in imports has been hampered by the still considerable 
sold stocks of high-priced imports carried over from 1g1g and 
1920, although appreciable progress in their liquidation has been 
made during the year. 


- On the export side, raw silk and silk goods have found good 
: ets in the United States, but Japanese exports to other 
“a untries show a heavy decline, due to various causes, of which 


. high manufacturing costs are not the least, and unless same can 
be very considerably reduced, the prospects of an early improve- 

nt in the export trade of the country are not very bright. 
In the Straits the disastrous slump in their two principal pro- 
a ‘ucts, tin and rubber, has had effects that are only too notorious, 
fe but the Government and the merchants are handling the situation 
lrageously, and we have no doubt whatever but that these 


two industries will soon adjust themselves to the new conditions. 
POLITICAL AND FINANCIAL CONDITIONS IN CHINA. 


‘t the political and financial conditions in China during 1921, I 


- am afraid it can only be said that they have grown steadily worse. 
of the reckless and improvident policy of the past is now bearing its 


nevitable fruits; and, for the first time, with an empty treasury 
nd an exhausted credit, the Peking Government has been unable 
eir to meet the service of publicly issued foreign loans, concluded in 
recent years, without the safeguards in respect to security which 
hev were wisely regarded as indispensable in the past. The total 
lebt of China, internal and external, taking the £1 at an exchange 


of $7.50, is estimated to be not less than $1,800,000,000, of which 


? 


; as $364,000,000 is for the most part entirely unsecured. Of this latter 
ince hgure, $216,000,000 represents foreign debt, and $148,000,000 debts 
our to native banks and individuals, arrears of pay due to Govern- 
un- ment departments, and the like. The salt revenue surplus avail- 


able, after providing for the loans directly secured on the salt 


1e, has been pledged for some of these obligations to the 
€xtent of $74,000,000, a sum representing at least 18 months of 


4 ‘he average surplus available in normal times, which, in the 
as Present disorganised state of the country, is almost the sole 
an 





source which the Peking Government can look to for its 
administrative expenses. 


current 


POLITICAL AND MILITARY RIVALRIES. 


The country is still being forced, by the exactions of political 
and military rivalries, to continue the struggle of maintaining, or 
attempting to maintain, a standing army exceeding in numbers 
the combined armies of all the other powers who have recently 
been sitting in conference for the discussion of disarmament. The 
constant demands on the two Government banks for funds with 
which to meet the ever-pressing needs of the militarists, depleted 
their reserves to an extent which recently seriously threatened 
the solvency of their northern branches. The same is true of every 
branch of the administration; education is at a standstill for lack 
of funds, railways have been depleted of their revenues to satisfy 
the general need, and are unable to meet payment of their contracts 
for materials, and the Ministry of Communications, which was 
once the wealthiest of all the Government departments, is now as 
straitened for funds as the rest. 


HOW CHINA CAN RECOVER HER FINANCIAL STABILITY. 

In striking contrast to this financial confusion stand out the 
older foreign loans secured upon specific revenues, administered 
under foreign supervision; they afford proof of the value of such 
supervision, and an indication of the only lines on which China 
can recover her credit and financial stability. China, in fact, has 
no justification for not paying her debts; no country with the 
area, natural resources, and population of China, and with a 
national debt of only $4.50, or twelve shillings a head, should 
place itself in the position of being called insolvent. On the con- 
trary, China’s credit is capable of immense expansion, and there 
is no lack of native and foreign capital available for the develop- 
ment of the country so soon as conditions of security and good 
government are restored, and it rests with the people of China 
to accomplish this. 

RECORD MARINE 
Maritime 


CUSTOMS COLLECTION. 

The collection for 
Tls. increase of 
record collection of 1920. 


Customs 1921 amounted to 
Tls. 5,000,000 above the previous 
With one minor exception, every treaty 
port shows an increased collection, a fact which bears eloquent 


testimony to the vitality of foreign trade in spite of the disturbed 


54,500,000, an 


expansion 


were these adverse conditions removed. 


SALT REVENUE. 
paid into the Group Banks, 
expenses, 


The total salt revenue 


after deduct- 
ing administrative 


decrease of 
)20. As a 
matter of fact the actual collections were greater than in 1920, but 
certain extra departmental expenditures were incurred during the 
year. 


was $77,975,000, or a 
$1,089,000, compared with $79,064,000 in the year 1 


Of the total sum of $77,975,000 some $18,452,000 were re- 
by local authorities, 


Szechuan, Yunnan and Hunan. 


tained including those in Kwangtung, 
The collection of duty by the department in the Swatow area, 
which was voluntarily discontinued in January, 1919, owing to 
the introduction of objectionable monopolies by the Canton authori- 
ties, was resumed with effect from November 1, 1921, but the 
revenue is retained by the Canton authorities as in the rest of the 
province. 

The actual amount released for the general purposes o! 
Government during the year amounted to $51,981,0 
with $40,108,000 in 
Owing to the 


Chinese 
ympared 
192 


financial position and the fall in exchange, the 
reorganisation loan in the group 


banks was increased during the year from $6,000,000 to $7,000,000. 


reserve for the service of the 
‘JUSTICE FOR CHINA.”’ 

We have heard a great deal about ‘‘ justice for China’ 

‘* restoration of sovereign "7 

nations entitles her, and 


and the 
to which her place among the 
must all of us sympathise with these 
natural and legitimate aspirations; but before she can convincingly 
press these claims, China must first do justice to herself, and to the 
patient and industrious masses who have silently suffered under 
the misgovernment of the past few years. Let her leaders abandon 
political rivalries, and unite the country under one government, re- 
duce her army to an efficient force, commensurate with the modern 
needs of defence and the maintenance of internal order, and intro- 
duce reform and honesty into her administration, and China will 
then not need to press for recognition of her claims. Such recogni- 
tion will be spontaneous, and the assistance of her foreign friends 
will always be at her command on terms consistent with her national 
self-respect, and with the consideration due to the susceptibilities 
of a great people. 


rights 


THE CONSORTIUM. 

One other matter I may possibly be expected to refer to is the 
Consortium. I have little to add to what my predecessor said in 
some detail at the last meeting. 

In the interval Consortium matters have furnished the press of 


the Far East with a good deal of copy, and there have appeared 
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' 
reiterated and somewhat unnecessary explanations of its aims and being carried out or contemplated by the Home Government, and 
objects. These are, and have been from the first, entirely obvious | the general improvement in conditions prevailing at home. 
> v : , Chi se public man " 2» chou] reanire nc : 
to every intelligent Chi public man. They should require no PROSPECTS OF CHINA’S RECOVERY. 
elucidation, and, in my opinion, unnecessary and gratuitous ex 
\ ’ } °F ] id al condition ia to-day 

planati possibly do nothing but create an atmosphe: That China’s financial and political condition is to-day in 
suspicion and distrust in Chin circl | very precarious state must be obvious to all, nor can we look for 

We are as convinced as ever of the necessity in present circum- | 42Y Improvement Ss long as the present struggle continues. Never 


t 
stances of internatignal co-operation in Chinese financial affairs. | t™ less, I have not yet lost faith in the possibility of her recover 
We believe we are serving the best interest of Chinese people by | With so large a territory and so large a f pulation, once give 
ieclining to support any particular faction, and by preventing | a stable gov ient all things are possible to her. Her vast miner 











irse to further recklessn in borrowing foreign capital for un wealth alone has as yet been x arcely exploited, railway develo; 
productive purposes. - ment is still in its infancy, while many other of her vast resourcesr 
In the words of the resolution adopted at the Washington Con- | main to all intents dormant. We have but to look at the Chines 
ference, China must be provided with the fullest and most unen Maritime customs and the Salt Gabrelle to realise her possibilitic 
barrassed opportunity to develop and maintain for her an | un sound foreign supervision, so that there 1s no reason why 
ffective and stable Government | under like conditions China sh uld not attain to the recovery 
In the meantime, the Consortium 1s prepared to gi the most | her credit and financial stability, and take a leading position 
rdial and effective assistance to China whenever it i led upon | 1g the commercial nations of the world, nor have I any d 
to do so, by co-operating with Chinese banks in any well-considered t that on the cessation of her present sui idal policy she will 
scheme for funding the floating debt of China by the issue of in lily regain the confidence and g odwill of her foreign friend 
ternal loans in silver, or by raising foreign capital on approve FACK OF KNOWLEDGE CHINESE AFFAIRS 
terms for construction purposes. It may take a long time to for 
in effective and stable government, but I myself see no reason wht I am in entire agreement with the chairman's re marks about the 
n the important field of railway enterprise, for ex ample, the | LOl rtium, and regret that it has not been possi! : ‘2am 
ievelopment of China should be held up for an indefinite period a commencement with its functions. To the man in the street it 
years, perhaps for a generation, while a new political system | would ippear that it has not been handled out here in a very judi 


is being evolved in this vast country It is, in my judgment, for cious manner. We have been interested in Chinese loans for over 
Chinese public opinion to pronounce how soon the knowledge and | forty years, and the bank has been instrumental in putting throug! 
resources of the Consortium are to be utilised for the country’s . large amount of business on terms satisfactory to the Chinese an 
good. If it should be de 1 that any autonomous province or | to the public, and we have hitherto been unaccust se oe 
group of provinces should be entitled to invoke the aid which it h | glaring publicity which has been in evidence in the affairs of this 
hitherto been the principle of the Consortium to withhold 


from a | new Consortium. In this publicity it appears to me that there ha: 
divided country, the question might then c 











ome up for considera been displayed a lack of knowledge of Chinese affairs and Chinese 
t10 eli ‘ I noch iITrcuumetancec an fia . nf . 
i 7 whether in such circumstances it might not be 1 ible to | mentality, and, as the chairman has said, no other effect has beer 
devise means esuny rk n an nT ; ’ 1 } ] 
evisi ins to resume work on and complete as separate unde: produced by this policy except suspicion and distrust among 
takings the more clamant demands for railway construction i C} ircles 
China and to raise ( ese a Ns ; ae : 
, ae nese as well as foreign capital for that I w beg t nd the adoption of the report anu accounts 
purpose } ; 
It , : | Chairman: There being no questions. 
2 to propose doptior } al . ’ i vs . 
= : adoption of the report and statement of | \s proposed by myself and st onded by the Hon. Sir C. P 
accounts After the proposal has be seconded ee : : ; . 
the motion before the 2 ting " ee a en ae enone Chater, C.M.G., the motion now before the meeting is the adopt 
Ee ‘ore the meeting, I shall be pleased to answer to tl f+ eport and statement of accounts as presented 
> £ wx } ie oes . } l i I and a i a inh c Cc ° 
best of mv abilit ny questions which shareh Iders ma De iis j 7 , . 1 
ay , ay nha | motion was carried unanimously. 
VIEWS OF SIR PAUL CHATER i lairman Lhe iness now before th meeting is 
Sir Paul Chat said Mr Chairman. ladie : , e] irectors 
al lan, iadle a i ntler y i oo. © ‘_ Wan prot sedi that the ppointment of M D c 
In August, 1912, I had the honour ¢ a : | ! ame yan prop i that the appointmen r 
port presented to tl inetv-f rth ’ re om mA M. 3 nard and Mr H. P. White as directors be confirmed, an 
I I nied f ne I tv-fo1 1 ordinary palf.. y] eal 
lary il i ge ‘ ‘ a . 91.2 — 
meeting of this bank, and it affords me vey rreat ni = . that t Hon. Mr A. O. Lang, Mr G. T. M Edkins, and Mr A. $ 
ry gi pi 1 to I 1 1 ‘ + 
t privilege of doing so again at this ou Sa taco : ( I | 1 dire s 
. 4 . Seuss : af r 1 —_ } ancl ¢} . " wre nh 7 4TY nely acres 
eting The profits on that occasion amounted to & 2 | : IF. Tall se at ae See tion wa nanimously agt 
1 e ” p < ‘ > | 
for the half-year, while to-day the each the macnif tikes to 
$10,821,295.42 for the year, a sufficient evider I thir . On t tion of Mr G. W. Barton, seconded by Mr H. B. ! 
n, of the steady progress and prosperity of our instituties Dowbiggin, Mr F. Maitland and Mr E. A. M. Williams were re 
[he publication of the annual report of 1] onal ] i auditors for the ye 
Shanghai Banking ( rporation, and still mor ee . : fhe Chairman: That is all the business, Gentlemen. Thank y 
peech thereon, is an event awaited with eager expectat ‘iageoedht, vour attendance. Dividend warrants will be ready on Monday 
alone b th hareholders and t} publ re ; > : 
I tl I may say tl 
i ) ithout « rveration. bv the : ’ 
oe . : Xaggeration, by the w f EXTRAORDINARY MEETING 
: ur go fortune f mat ven} ‘ { : 
t ! terial rv 1 : 7 oo . MINUTES OF AN EXTRAORDINARY MEETING OF THE CORPORATION 
. i y easant 1 tir nd j 1] a : , 
lal ' : 3 ee ee HELD AT HONGKONG AT THE CONCLUSION OF THE ORDINARY 
I 5 I I 1ST thar . —_ * ‘ 
: nee t than that now b u t et | YEARLY MEETING ON FEBRUARY 18, 1922. 
fou u 1 t handsome a f : 
Serves without int our bearties? conorats ee ate eee ie Chief M r re the notice convening the meeting. 
Lire f manager, managers. and < é ; . } © CAPITA NOTE ISSUES 
c iv i 4 [ i > t \ ( 7 
OS ) t ill ; . . . 
I wees ot become desirable to apply to the Government to amen 
am sure jy will all agree with our chairman in } _— ; oli ola eee vorkine for two purp Ss 
that t! 404 a tal = . v \ cing two purpose 
, to 1ssue new capital was a wise one A 2 ‘ . ‘ 
ausity justi Se eee ee | to furt rease our capital from tin 
4 » Particularly as tl! sue y S +} resent total of S ) ( now |] 1id up) to a limit 
' . : , aah 8 k Oe , ) palit u O a@ tikes 
a very reas | nd that thereby the bank ] br t ~ 
: an as . put at &< : 
> rece nye € t t COMN2? re . ‘ 7 , . : : 
: And to make I I fications in the conditions whic 
> tec 14 © ” = = 
greatest world Che allocation of t ys a cS oe a eat - a a : s 
ved t] ¢ lir reserve j I thin! er ir 1 issues, part as regaras the security 
+ Se mimenst bist - oe t —_o = ited with the Crown Agents and others in respect of such issues 
t 1s icntiv satisfactory to note a } I is ’ 5 } I ’ 
ie el lial aaa . that no provisi As fr t the first utter the shareholders’ sanction ha 
; n gol securities has been ’ ; ’ - a = . - ae for thi } » hee 
thet i sins Pye ee aoe 4 ready given, t ry resolution for this having bee 
-" ed dullness of versea tr + 4 1 as : ; ; 
profits bulk S r 1en the new issue was sanctioned at the extr: 
r} ee ; , limary § ral me g held on May 28th—so that it is 0B 
i tinuance t liberal | t ' essa to t ke I ith that 
ment of local enterp: . , , ; : 
: ent S s trade is tl ] W It is the other matter which I have now to bring before you 
ank has pursued t hout its career: it is satisf 5 ial : : : 
: - ; cer; it t t 1 whi I will endeavour briefly to explain. 
4 £Ta al impr t } ‘ tr: wl} ‘ _ . ; 7 
of ‘ al ace, Ww V The increase of the capital has made it necessary to rearrang 
limit of the ordinary note issue and the security we deposi 
1 N THE UN 1 v7. : ’ - ; ; 
It oan , renee t Government against the same and the excess note issue. 
tedly pleasant to note the stea wDr jati ; 4 ; : 
meieiiadh sadiads . ’ 7 a] i Th modifications are set out in the resolution, which als 
9 nd the s n syumnt } ' — | 
ai : , equent resumpti , At Ss a provision enabling us to kecp a certain proportion 
puac $s the chief h inc ] -ntre €£ ¢ha worl r . . : , ei 
nnot ' ne ae ee ee oe ee tion erves at the offices where notes are actually issueéc 
1400 ite i S ‘ > 7 ec ) r] WW + 1 tan keer t! h wh le f anr recervec either with the 
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{ 
Hongkong Government or with the Crown Agents for the Colonies ; 


—an arrangement which might at times be obviously inconvenient. 
We have taken steps to ascertain that these proposals will be 
favourably entertained by the Hongkong Government and _ the 
Secretary of State, and a draft Bill has already been prepared 
embodying them which has beer tentatively approved and if you 
sanction our proceeding with it, it can be promulgated in the | 
Gazetle next week as required before introduction into the Legisla- 
tive Council. 

The following is the resolution referred to above :— 

‘* That the directors of the Hongkong and Shanghai Banking 
Corporation be and they are hereby requested and authorised by 
nd on behalf of the shareholders of the corporation to take the | 

| 
| 
| 
| 
| 


steps necessary for the introduction of an Ordinance into the 
Legislative Council of the Colony of Hongkong, and for the enact- 
ment of the same by the Governor of Hongkong with the advice 
ind consent of the Legislative Council thereof to effect the amend- 
ents necessary to the Ordinances under which the corporation 
incorpcrated and carrying on business so as to allow of the 
issue of the corporation being increased to 
$20,000,000 (being the amount of the present paid-up capital of 
the corporation), and to modify the existing requirements as 
gards the deposit of security in respect of its note issues in such 
nanner as :— 
‘(a) To relieve the corp: 
vith the Crown Agents « 


rdinary note 


ration from the necessity of keeping 
yr with trustees appointed by the Secretary 

f State coin or bullion as security against any part of the ordi 
nary note issue, and to give the corporation the option of securing 
such portion of the same as is required to be secured by the 
deposit (at the option of the corporation) either of coin or of 
securities approved by the Secretary of State. 

‘*(4) To relieve the corporation of the obligation to keep at each 
of its establishments an amount of coin or bullion equal in value 
to one third at least of the notes issued from such establishment 
and actually in circulation, and to leave such matter to the discre- 
tion of the corporation. 

‘*And (c) to allow the corporation to keep portions of the coin 
r bullion required to be deposited with the Colonial Secretary, 
and the Colonial Treasurer as security against its excess note issue 
viz., the issue beyond $20,000,000) in places outside the colony 
where its notes are issued to such amounts and subject to such 

mditions as may be approved from time to time by the 
Governor.”’ 

Sir Ellis Kadoorie seconded the resolution, which was carried 
nanimously. 


SCHILL BROTHERS, LIMITED. 
CHAIRMAN’S REVIEW OF ECONOMIC AND TRADE CONDITIONS. 
CRITICISMS OF GOVERNMENT INTERFERENCE WITH TRADE. 


general meeting of the shareholders of Schill 
Biothers, Limited, was held at the Chartered Accountants’ Hall, 
fo Spring gardens, Manchester, on Friday, March 31, 1922, at 
1ra.m., Mr C. H. Schill (the chairman and joint managing direc- 
tor) presiding. 


Che Chairman said : 


The annual 


I fear that nothing I can tell you about last 
year’s trading can be of an encouraging nature, the more so as 
we have no definite figures before us yet. There is no occasion to 
of what a disastrous year it has been to traders 
in general and exporters in particular. When we met last year the 
reaction from war activity and war prices had already set in, 
and had, n going for some four to five months. <A very 

of prices had been reached, and many of the foreign 
exchanges had dropped to very low figures, .which enabled us to 
judge pretty accurately what our assets were worth then, to write 
ff a considerable loss out of the profits made during the early part 
of the year, and to carry forward a considerable reserve in case 
the situation should not improve soon after our meeting and 
further losses have to be incurred. I think every business man 
felt convinced at that time that the situation was so abnormal that 
it could not possibly become much worse, and the danger to the 
trade of the world and to the life of its various peoples so acute, 
that prompt and decisive action would have to be taken, with a 
view to re-establishing the economic position of Europe, effecting 
a sound and reasonable settlement of the question of war debts, 
indemnities, and cther questions which would assist in stabilising 
the foreign exchanges and allow trade to gradually develop again. 
Unfortunately, that has not been done. No end of time and money 
has been spent over conferences and meetings of all sorts of experts, 
but no results have been achieved. Political consideration, and the 
stubborn imsistance of what one or other of the nations consider 
their rights, have been allowed to play a greater réle than the 
necessity of a quick and decided settlement. So matters have gone 
from bad to worse, and it is now difficult to foresee when a settle- 
ment will be effected, if, indeed, one is effected at all. It is true 
‘at the politicians who are at work on this question have had 
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their attention seriously diverted by harassing questions at home, 
both of a national and a semi-private character, such as—in our 
case—the Irish question, the Egyptian question, the settlement of 
strikes, lock-outs, &c. It is unfortunate that these large national 
questions should all have required settlement at the same time as 
the still larger international one, but it is almost more than a 
pity that some of the less important semi-private ones should have 


| been pressed forward at such a time, when they could have been 


either deferred or settled without embarrassing our Ministers so 


much. 
GOVERNMENT EXTRAVAGANCE AND INTERFERENCE WITH TRADE. 


On the other hand, the Government have been very slow to 


| realise the necessity for greater economy in the national expendi- 
| ture, and excessively slow in ceasing their interference in com- 


mercial matters, which the war rendered necessary, but which 
now renders the possibility of reviving trade almost hopeless. 
We have a fatal habit in this country of giving undue considera- 
tion to certain mirority sections of the community who think they 
have a grievance—if they only shout sufficiently loud and long. 
It leads to a terrible complication of both Government and private 
work, such as our income-tax system, our telephone system, and 
many cthers. But it has recently led to a far more serious step 
than these—the passing of the key industries legislation, which 13 
nothing more than Protection pure and simple, and has already 
had disastrous results on certain sections of British trade. That, 
and the autocratic interference of the trade unions in certain 
matters quite outside their scope, will certainly prevent our trade 
from developing as it should do, and unless the aforesaid bills are 
1epealed quickly, will kill some branches of our trade altogether. 


RESULTS OF BAD ECONOMIC CONDITIONS. 


The result of all this delay in re-establishing the economic posi- 
tion of Europe has been a year of most harrassing worries and 
very serious losses to all traders. Orders on the books a year ago 
were not taken up even by some of the best firms abroad, and had 
to be taken into stock here and written down heavily. Goods 
arriving on the other side were refused, and only taken up with 
heavy reductions to meet the drop in prices and in the exchanges, 
and the stagnation of trade abroad prevented our customers from 
coliecting monies due to them with which to pay us, or, in other 
cases, they did not do so because of the loss entailed to them 
through the ruinous rates of exchange. To try and force them to 
pay or to carry out their contracts by taking up their goods as 
contracted for would have been quite useless, and would have 
resulted in countless failures. We simply ad to help them 
through, and take a share of the loss—and a large one. We, on 
the other hand, had to rely on help in one form or other from 
manufacturers, banks, and financing houses, which, on the whole, 
was ungrudgingly given and heartily appreciated. Relatively 
speaking, our particuiar losses from failures have not been extra- 
ordinary, considering the conditions. The losses arose chiefly 
from the other sources menti‘ ned, against which we are, of course, 
entitled to claim for a return of E.P.D. paid in previous years. 
This claim has been duly made, and is a substantial one, but, 
owing to the enormous pressure of work in the Revenue Depart- 
ment, no settlement with the authorities has been made yet. We 
have no doubt whatever that it will be a perfectly satisfactory one 
when it is made, and we sincerely hope that it will be made before 
very long, as it will be a welcome relief to the financial situation. 
But until we know for certain that our claim has been allowed, we 
cannot put any definite figures before you. 

To sum up, we have been doing our best to meet the difficult 
circumstances arising out of conditions over which neither we nor 
other traders have any control. I am, however, able to say that, 
assuming we recover the whole amount of our claim for the re- 
payment of E.P.D.—and we have no reason to doubt that we shall 
—the whole of the paid-up share capital of £274,132 will be intact. 

The following resolutions were passed :— 

1. That this meeting be adjourned until the definite settlement 
ever the return of the excess profits duty has been effected with the 
authorities, and definite figures can be submitted. 

2. That Mr Wm. Melland, the retiring director, be re elected a 
director of the company. 

3. That Messrs David Smith, Garnett, and chartered 
accountants, be re-elected auditors of the company for the ensuing 


year. 


Co., 
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LEVER BROTHERS, LIMITED. 


‘““EXCELLENT RESULTS 
GOVERNMENT'S FISCAL 


ihe twenty-eighth annual general meeting of the shareholders of | 
lever Brothers, Limited, was held at the Lyceum, Port Sunlight, 


Cheshire, on Thursday, April 6, 1922. lhe Right 
i_everhulme (chairman of the directors) presided, 
Hon. W. 


(vice-chairman), Mr 


Hon. Lord | 
supported by the | 
nH. R. 


Hulme Lever (actir 


. b. 


chairman), Mr 
lergus ma. Mr J. - 


Greenhalgh 
Buchanan, Mr J. 


McDowell, Mr C. E. Tatlow, Major-General S. S. Long, C.B., 
Mr John Inglis, Mr J. L. Simpson, Mr H. G. Hart, Mr E. L. | 
(Cook, Mr Ernest Walls, Mr C. R. Baker, and Mr C. W. Barnish | 
lirectors), Mr W. Easterbrook (deputy director), Mr L. V. Fildes | 
ecretary), Mr J. M. B. Stubbs (secretary foreign associated com 

panies), Mr N. Locking (chief accountant), Mr J. P. Timperlak 

and Mr R. McLean (joint assistant secretaries), Mr F. D’Arcy 

Cooper and Mr J. W. Milne (Messrs Cooper Brothers and ¢ : 

auditors), and Mr W. Glasgow (Messrs Simpson, North, Harley | 
and Co., solicitors). 

The secretary (Mr L. V. Fildes) read the notice convening the | 
meeting and the auditors’ report to shareholders. 
TRIBUTE TO THE LATE MR EDMUND V. SALAMAN. 

Lord Leverhulme said: J.adies and Gentlemen—Before be 


ginning the formal business of 


the meeting I will ask you to pass 
1 vote of 


condolence Within the last few days the company has 





st by death one of its most loyal and devoted directors, and my 
self and colleagues a loyal, true and genial co-worker and colleague, | 
n Mr Edmund V. Salamar He joined Lever Brothers in 1887, | 

st over 35 years ago, as manager of our London branch, and the 

isiness Owes much from the very first day he joined to his mar- | 
vellous ability and genius in the art of a sales manager. By his 
zenial smile and happy management of his staff he succeeded, both | 


n London and later xport department, where most | 


as head i our € 
ild have failed. Myself and colleagues will always hold | 


happy memories of early pioneer days, during which his | 


ioOVvVal, 


ther men wot 


. : | 
levoted service and hard work won victory after victory for in | 
. *% = i 

the hard-fought battlefiel f home and export sales 
I ask you to rise and express in silence your sympathy and con.- | 


lence with his sons and daught 


In moving the adoption of the report and balance-sheet I again 


ers and all members of his family. | 
: 
have the pleasure of congratulating our shareholders on the ex- 


ellent results of the last year’s trading, one of the most difficult 
vears we ever had to meet, and which results support my optimistic 


CAUSES OF COMPANY’S SUCCESS. 


| 
views on our prospects for 1921, given a year ago. | 
I believe that our prospects for 1922 are even better still, but I | 
will refer to that later. This result is due to many causes, such as 
the perfecting of our organisation, a closer control and a better 
service for the public, the excellence of our products, and of our 
effective advertising of same, the world-wide ramifications of the 
business, so extensive that we are independent of Port Sunlight 
and Bromboro’ Port results, the great variety of articles produced 
and sold, practically all based on oils and fats, and all for service 
in the home; the excellent marketing of all our products, the solid 
basis of the foundations on which the business and its 158 asso- 
iated companies have been built—the earliest of these foundations 
laid in Bristol by the predecessors of Messrs Christopher Thomas 
and Brothers, about the year 1747, and the foundation of Messrs 
Pears towards the end of the eighteenth century; of John Knight’s 
and Crosfield’s over one hundred years ago, at the beginning of the 
nineteenth century; others such as Hudson’s, Gossage’s, Watson's, 
Price’s Soap Company, Hodgson and Simpson, Benjamin Brooke 
better known as makers of Monkey Brand and Vim) about three- 
quarters of a century ago; ourselves the youngest of all, about 38 
vears ago. It is now over 34 years since my late wife cut the first 
sod here at Port Sunlight 
Not one of all these companies has ever even once disappointed 
their customers nor the public, nor defaulted on their obligations 


POLICY 
CHAIRMAN’S OPTIMISTIC FORECAST 


OF YEAR’S 


IN 


TRADING.” 
BRITISH WEST AFRICA. 
FOR 1922. 


( rtne ip h bound us all together as rade I 
partners in a great world-wide enterprise. There are two featur t 
in co-paru hi business that I have often referred 
public. The first of these is that it would be hard times, 
easy times, that would prove the value of co-partnership syst 
ind th ud point was that it was not so much the attr: I , 

f dividends—although co-partners, equally with ireho] t 
expect and hope to receive dividends—that was the great uplifting 
attractive feature in co-partnery, but the fact that we cea t 
be merely wage-payers and wage-drawers, and became co-partners 
and shareholders together, and could work as comrades for the 
gress, development and success of our joint industrial ent 

T ~t 

And it has been the true co-partnership spirit that hard time 

lt atened adversity drew out in loyal, whole-hearted devot 
ervice to the firm that my colleagues and myself consider to t 
the main cause of our successfully navigating all the shoals and 
rapids, storms and tempests of our last twelve months’ busin 
experience. 

he true co-partnership spirit produces mutual confide: 
each other and a desire to help when help is needed a 

NEW DIRECTORS. 3 
We welcome to-day to our board a new director, Mr ( \ 
Barnish, son of the late Dr Barnish, of Wigan, a friend of mine 
vhen I was a happy grocer in Wigan. Mr C. W. Barnish can 
to us direct fiom college in 1899, some 23 years ago. He ha 


gained experience of our business and rendered invaluable sei 
to Lever Brothers and Associated Companies during the last 2 
rs in Port Sunlight, Brussels, India, South Africa, Switzerlar 
Italy, and elsewhere, and now occupies the position of cha 
Port Sunlight works manufacture management committee 
1 lf and 


r any advancement the soli 


1 wher mbined with high character utstanding 
l and industry, as in the case of “Mr Barnish, the son ot 
rents fully and completely endowed with the same, we al 
find we are never disap] ointed in the result, and we are cor 
Mr Barnish will not disappoint us. 
At a later stage of this morning’s meeting you will be as 
to still further strengthen us by electing to a seat on your boar 
the Most Honourable the Marquess of Carisbrooke, and I am con 


fident you wil! all as shareholders endorse what your direct 
have already done, and approve unanimously of his appointment 
and extend to him a most hearty welcome. 


During the year £4,000,000 7 per cent. first mortgage debent 
stock, out of a total of /15, authorised, was subscrib: 
the price of g2} per cent. 

The whole of the expenses of the issue have been written off 
and of the discount, viz., £300,000, £120,000 has been written off 
and the balance of £180,000 carried forward in the balance-sheet 


MERENTURE ISSLE UNDER CONSIDERATION, 


In order to further reduce our floating indebtedness, an is 


debentures is under the consideration of your directors 

The market quotation for all classes of our shares has greatly 
improved since last year’s debenture issue, and your directors 
have every confidence that a still further advance in the quoted 


value of the shares of the company will be achieved should anothe: 
issue of debentures be 


The 
and the number 


made. 


number of shareholders in your company exceeds 130, 


of debentureh« Iders exceeds 11.000. 

We issued about a year ago to one of our associated companie 
‘*A”’ cumulative preferred ordinar} 
in order to carry through a transaction whi 
ultimately it was found impossible to complete, and, therefore, 
you will have noted from the directors’ report no dividend is 
able thereon. 


3,000,000 of our 20 per cent. 


} 


shares of £1 each, 


You will have noted the very welcome decrease under the head 


from the establishment of the earliest, about 1747, to the present of creditors. The decrease under the head of debtors is mainls 7 

‘ay as far as my knowledge goes, and I am confident they are] que to the payment received from the Government for refund of * 
not likely to begin doing so row. excess profits duty. The decrease in stocks is partly due to de 

eee maa eieediieon ot been most important preciation actually written off stock values, and also to an actual B 

" : wii reduction in total volume of stocks. 1 

VALUE OF CO-PARTNERSHIP. In our home trade, I am pleased to be able to report, for 192! w 

But invaluable as they have been they are not the most im- | very striking increases in our sales, both of the parent compa é 

portant. In my opinion the first position in importance must be ] and, with few unimportant exceptions, of our associated com ¢ 

given to co-partnership. panies, both at home and overseas. tr 
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I am also pleased to be able to report that the slump in export 


ude which this country, in common with all other countries, 
iffered from during 1921, appears to have spent itself, and we 
€ ling a return—slowly perhaps, but we hope none the less 
surelv—to our pre-war condition 
S MON ISLANDS—IDEAL FOR HINDOO IMMIGRATION. 


Qur interests in cocoanut plantations and cattle ranching in 
the Solomon Islands continue their uninterrupted progress and 


rosperit’ Also our developments in the Belgian Congo continue 
to progr: ilthough not so rapidly in either case as might be, 
1d we not to face scarcity of labour in both territories. 


| am unable to understand why our Government and the Indian 


Otfice refuse to permit the immigration of Hindoos, with their 
vives and families, from the over-congested districts of India to 
these ideal Solomon Islands. We offer good pay and, after five 

ars’ service, free gift of land in an occupation—cocoanut plant- 

and growing—that is congenial to the Hindoo. It seems to me 
that at least our proposals might be given a fair trial under strict 
»vernment supervision. If we succeed, then we shall have demon- 
trated the fact that the fertile, but sparsely populated islands of 


the Pacific under the British flag can be made to produce food 
r the teeming millions of Great Britain, and provide congenial 
ipation and healthy life for a considerable portion of the 


ming millions of India. 
BRITISH WEST AFRICA—-GOVERNMENT'’S FISCAL POLICY. 


Our one dark spot to-day in our development is Nigeria and 
ther British West African Colonies. What we do resent in con- 
nection therewith is that the Colonial Office are hampering British 
West African trade recovery by its short-sighted fiscal policy. 
fhe present Colonial Secretary, Mr Churchill, I believe, is under- 
tood to be a convinced Free-trader, who recognises the fact that 
ill import duties are paid by the consumer in the country the 
ods are imported into, and that all export duties are paid by 

producer of the goods on which export duties are imposed. It 
nly fair to state that Mr Churchill was not responsible for this 
tsighted policy, but he has not so far done anything to change 

And, as the native of British West Africa is called upon to 
iy both import duties on his imported necessities of life, and 
ort duties on the goods he produces and exports to enable him 
pay for same, he is doubly hardly treated, and becomes sullen 


i 


1d discontented, and refuses to produce to his full capacity. A 


ference to the import and export figures for West Africa will 
prise all friends of West Africa, and prove the serious effect 








production of demanding that the West African native should 

urry a double load of taxation. He positively declines to be so 

erloaded. It may be the ‘‘ white man’s burden’’ in Great 

tain to carry his overload of income-tax and super-tax, but 

West African native can do without the white man in West 

Tica without starving, and will only suffer to the extent that 

: e then must give up the comforts of dress and other luxuries 
ie white man has brought him; but neither our Government nor 

man can remain in West Africa without the cheerful, 

, roductive and consuming activities of the black man. 

rnment, if it is wise and has vision for the future, will 
; export duties at once, and greatly reduce the import 
a ities, and balance their accounts by reduction of expenditure, 
- hich can be easily and wisely accomplished, as well as by post- 
ming tly and not yet necessary harbour schemes and other 
oT 
HT RATES ON GOVERNMENT RAILWAYS. 

. jut in addition to this heavy load of taxation. the native and 
J > trader in West Africa have to pay exorbitant transport charges 
Po no Government railways. We are told these same West African 
lent railways, notwithstanding high charges for a very 
; ervice, can only produce losses, and are unable to balance 

I and expenditure accounts. The Belgian Congo rail- 
from Kinshasa to Matadi, a distance of 242 miles, con- 
ind worked by Belgian private enterprise, charge approxi- 

. nately one penny per ton per mile for the transport of palm 
a rnels to the coast. The British Government railway in Nigeria 

4 miles in length, and the charge from the kernel 

a icts to the coast averages on palm kernels sixpence 
ton per mile. Ii the British Government has failed so dis- 

tressingly where private enterprise has succeeded, then let the 

=. British Government West African railways be handed over to 
ny private enterprise, and so the Colonial Government can economise 

7 bY getting rid of this burden on the West African taxpayer. 
ae A ‘* Trade and Taxation for 


: ‘A committee has sat and reported on 
= British West Africa,” and any of our shareholders who would 
like to read this report can receive a copy, price 1s post free, on 

r secretary, Mr Fildes, to that effect. This report, 
and the evidence given before the committee, clearly shows the 
vere burden and handicap thus imposed on British West African 
Not only are the export duties bad in 
it they are ill-considered and 


Writing t 





impossibie in their appli- 
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cation, and ignore the fact that British West African produce is 
in competition with not only French, Belgian, and Portuguese 
West Afrian produce, but with the produce of China, India, the 


East Indies, and North and South America. 
TANNING INDUSTRY AND EXPORT DUTY. 


Let me give one more illustration of this blundering pclicy in 
West Africa. The Niger Company, a year or so before cur pur- 
chase of ordinary shares therein, acquired what the then directors 
| of the Niger Company considered to be very valuable patents for 
tanning leather in 


\ 


Nigeria. But we find that whilst the export 
duty from Nigeria on raw hides is fixed by our Government at 
2d per lb, the export duty on tanned hides from Nigeria is 


fixed at 3d per 1b, whi 


1 makes it difficult to create in Nigeria 
what ought to be a natural native industry of the tanning of raw 
hide B. 


I note that Mr Churchill, replying to an inquiry from Mr 





|} Ormsby-Gore, member f Stafford, stated in the House of 


Commons two days ago that the committee appointed to report 
on Trade and Taxation in West Africa did not recommend the 
removal of the revenue export duty levied in Nigeria, but is Mr 
Churchill aware that the conclusions of the official report of the 
| committee (Section ‘“‘ G ’’) contains the following statement in para- 
graph 183 :— 
**‘The committee considers that the financial position 

British West African Colonies, with the exception of the 

** Gambia, is far fr 


satisfactory, and that the Government 
‘of Nigeria, the Gold Coast, and Sierra Leone are to-day 
‘incurring expenditure in excess of the revenue which the 
‘“ have a reasonable prospect of obtaining from existing taxa 
** tion.”’ 
and in paragraph 185 
‘* Having regard to the present state of the West African 
‘trade, and to its pr 


sc 


pects in the visible future, the com 


mittee considers that the taxation at present in force im- 
poses upon commerce, and upon the West African pr 
ducers, burdens which they are ill-able to bear in existing 


£ 


‘“circumstances, and it is of opinion that it should be the 
** dual object of the Governments concerned to submit theit 
‘expenditure to drastic revision and (when possible) to remit 
‘* taxation.”’ 

The opening paragraph in the official report states that at t! 
first meeting of the committee the terms of reference were objected 
to, but Mr Churchill ref l t xtend them so that the committ 
uld consider and advise upon expenditure and the allocation 


saine to capital or rever 


ct 





COMMITTEE AND TI REFER NTIAL DUTY ON PALM KERNELS 


With regard to the preferential duty on palm kernels, the ret 


I 


of 1 


1 
ul 


1e Committee states in paragraph 202 :— 
In the opinion of the | mittee the imposition of 
‘differential duty has of late restricted the market for West 
‘ African kernels exported from the British Colonies, not only 


1 1) 1 99 
. shun as ; tual pr : 
tneoretically, I t in actual practice. 


And paragraph 213 reads as follows :— 


‘Judged, on the other hand, from the standpoint of the 
‘‘ interests of the British West African Colonies, the Committ 


‘is very strongly of opinion that an open and unrestricte: 
‘market is unquestionably to their best advantage, and con 





sufficient justification for the retention 


The collection and preparation for market of palm kernels is 
of native labour, 


he entire trade being more or less of a tribal 


character, in which even the youngest members of the families are 
engaged. The curious anomaly of these export duties is that th 
native engaged on the production and cultivation of crops for nat: 
food is free of any taxation on his labour, whereas the native wh 
cultivates for export, cocoa, palm kernels, palm oil, &c., is heav1l; 
penalised in his occupation. 

Now, supposing similar duties to those prevailing in British 
West Africa were imposed on Lancashire, Yorkshire, or Cheshire 
trade and commerce, and suppose our Colonial Secretary, Mr 
Churchill, were to go down to Lancashire, Yorkshire, or to 
Cheshire and declare there that he dees not see his way to with 
draw any import duties on goods imported into Lancashire, York 
shire, or Cheshire, nor withdraw export duties on goods produced 
and exported therefrom, nor an added export duty of 50 per cent. 
on certain manufactured goods exported; could he hope to have 
the smallest possible chance of receiving support for such an 
assassin blow of unsound fiscal policy of impossible duties that 
would mean murder to Lancashire, Yorkshire, or Cheshire trade 
and commerce ? 

As I have already stated, Mr Churchill is not responsible tf 
the creation of this unsound fiscal policy, but he will make himseli 
responsible if it is continued. 

What right can there 
West African trade and commerce and on the West African natives ? 


Surely it is unthinkable that there should be any possibility of a 


to impose these excessive burdens on 


rr S 
1 
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connection between the imposition and continuance of these duties, | 
and the fact that the natives of West Africa have no vote or voice | 
in the appointment of Colonial Ministers or in the election of the 
Government that imposed these duties? 


HOLDINGS IN WEST AFRICAN COMPANIES. 


With reference to the value of the company’s holdings of shares 
in the Niger Company and all other of our West African companies, 
in valuing on a most cautious and conservative basis the shares 
in all of our associated companies, we have put no value on our 
holdings of shares in any of eur West African companies. 

Yet apart from mining interests and mining royalties, our fleet 
of river steamers, factories, and stations, we have in West Africa 
to-day some 20 companies purchasing raw materials for our business 
and trading. 

These West African companies were profit-earners before the 
recent slump in trade, and must, sooner or later, regain their profit- 
earning position. We are putting the weight of our organisation 
into the problems which present themselves in West Africa. There 
are signs of improvement, and we anticipate continued improve- 
nent in the future. 

It will be evident what a strong position I.cver Brothers aré 


The company unquestionably owns 


in as regards West Africa 
most valuable interests of vital importance for the producti n and 
maintenance of its raw material supplies, and we are confident 
that as the West African trade recovers these assets will steadily 
improve in value, and the general position of the company will be 


strengthened accordingly. 
VISIT OF DIRECTORS TO BRITISH WEST AFRICA. 


Iwo of your directors, Mr Moseley and my son, accompanied 
by General McNalty, a director of the Niger Company, Mr 
Maidman, Agent-General, and other members of the staff of the 
Niger Company, visited Nigeria last year, and inspected all the 
principal mineral concession areas, stations, factories, river 
steamers, boats, and properties of the Niger Company, and of 
our other West African companies. We have their report con 
firming the immense potential value, under proper management, 
of our West African interests. 

Mr Greenhalgh, vice-chairman of Lever Brothers, and vice 
chairman of the Niger Company, and Mr Simpson, a director of 
Lever Brothers, accompanied by Captain Powis, a director of the 
Niger Company, and also by members of the staff of the Niger 
Company, leave in June for Nigeria and other British West 
African Colonies in which this company is interested, and will 
thoroughly inspect and, as far as reyuired, will reorganise your 
company’s interests in West Africa in the best interests of 
permanent success. 


ALLOCATION TO SPECIAL RESERVE. 


You will note that, in accordance with the pledge given last 
year, the sum of £250,000 has been carried to special reserve, being 
{22.000 over the amount required in fulfilment of that promise. 
In ny opinion, this really amounts to little more than window. 
dressing, and, as an old grocer, I have always had more faith in 
a well-filled cellar, which we always have maintained, than in a 
well-dressed window to meet the varying conditions and 
fluctuations of business. 

If you will go with me down to our cellar,’’ I can show you 
that ‘during 1921 the parent company and its associated com. 
panies expended out of profits on advertising, depreciation, repairs, 
and renewals the sum of £2,871,924, and in 1920 on the same 
items the sum of £2,934,966, and the total under these three heads, 
as far as is ascertainable, during the lifetime of your company 
and its associated companies, exceeds / 23,000,000. 

In addition, there has been taken out of profits available for 
distribution amongst the ordinary shareholders of the parent 
company since 1g09 the sum of /£1,336,361, and distributed to 
co-partners as dividends on their co-partnership certificates. 


lhe total nominal value of 


preferential and 


partnership certificates, 
rdinary, issued ; tstanding, January 1 
1422, was no less than £1,780,895 


reserves o-partnership divi 
dends, advertising expenditure, depreciation, repairs and re 


newals—and the total of these paid out of the profits of 1921 alone 


These are our real live ‘ cellar ”’ 


: inted to over £3,090,000. Add to this the £250,000 carried t 
special reserve and the £54,127 carried forward, and the total for 


1921 alone comes to over £3,394,000. Compare these figures with 
the amount paid in dividends to the ordinary shareholders o 
{228.00 


, and vou then can realise the soundness of the position of 
your company and the wisdom of a well-stocked ‘ cellar.”’ 
PROPORTION OF DIVIDENDS TO EXPENDITURE, &C. 


[ have revised the chart of 1920 showing proportion of dividends 
paid to ordinary shareholders and to co-partners, as compared 
to expenditure on salaries, wages, bank interest, and charges, and 
lor interest on capital, rents, rates, taxes, transport charges, and 
advertising, and for oils, fats, &c., &c., and find that it bears re- 
latively the same ratio under the lower costs of raw materials and 
other expenses, and the lower selling prices for our products for 
1921 as for 1920 There is no change in ratio, and as I had 
verstated in the diagram of 1920 the ratio of dividends paid to 

linary shareholders and co-partners, it is still overstated for 
1921, and so I repeat the diagram herewith 


DIVIDENDS to ORDINARY 
CMAREHOLDERS and CO-PARTNERS 


fo 
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[The total number of co-partners as at January 1, 1922, was 
11,337- 

fhe number of employees who have served over five years is 
3,412. Of these 1,498 have served over fifteen years and under 
twenty-five years, and 328 have served over twenty-five years. 

[he total number of houses built ard owned by your company 
in the village of Port Sunlight and the adjoining village of Brom- 

ro Port is 1,144, and there are 111 houses in addition in course 
y¥ erection. 

(he total area of freehold land to-day practically in a ring fence, 
including Port Sunlight, is about 3,000 acres, with one-and-a-half 

les frontage to the River Mersey. 

DEEP WATER DEVELOPMENTS AT BROMBORO PORT. 

\Vith reference to the proposed deep water developments at 
Bromboro Port, for the construction of which our Bill has been 
passed by Parliament, owing to the present high cost of con- 

rvction, we have not commenced to act on the powers given us, 
and since the Bill provides for a time limit of five years in which 
to do so, we can consequently await a more favourable and less 
extravagant period for commencing. 

In addition to the visit to Nigeria last year of Mr Moseley, 
my son and others, the following directors have visited the follow- 
ing countries :— 

Myself to Belgium, France, Holland; 

My son to Belgium, Holland ; 

Mr Greenhalgh to Belgium ; 

Mr Buchanan to Belgium, Germany; 

Mr McDowell to France, Germany ; 

Mr Tatlow to France, Belgium, Holland, Germany, South 

Africa (1922) ; 

Germany, France, Belgium, Holland; 
Holland, Germany, Switzerland, France; 


Mr Simpson to 
Mr Hart to 
Mr Moseley to Belgium ; 

Mr Barnish to Italy, Switzerland. 

We hear much nowadays about lack of support by the workers of 
uur hospitals, and we have, therefore, every reason to be very proud 
of the tact that our employees at Port Sunlight raised amongst 
themselves during 1921 for the hospitals of the district the record 
sum of £1,214 18s 3d. 

The staff training college continues its invaluable service in the 
education of our staff under the able direction of Mr Knox. 
Over Soo juniors and apprentices engaged in the offices and works 

attending the classes, 
couraging. 


and the results obtained are most en- 


The amount standing to the credit of employees in the Employees’ 
Savings Bank at December 31st last was 4,110,789 16s 7d, held by 


2,293 employees. 
UNVEILING OF COMPANY'S WAR MEMORIAL. 


\ notable event during the year was the unveiling on Decem- 
1 of the beautiful and inspiring war memorial designed by 
Goscombe John, R.A., in the presence of a reverent assembly 
estimated to number at least 7,000 persons. The actual unveiling 
was performed by Sergt. IT. G. Eames (who was blinded during 
the first battle of the Somme), assisted by Private Cruickshank, VC. 
now in the London office of Planters Margarine Company, Limited, 
ne of our associated companies. 


Sir W. 


VISITORS TO PORT SUNLIGHT. 


The number of visitors to Port Sunlight during 1921 was 22,877 
Many representative groups of visitors came to visit Port Sunlight, 

luding members of the Bradford Textile Society, the Canadian 
and American Delegation of Dry Goods Merchants, and Mr Shelton, 
f Ohio, a member of same, declared that “the faces we saw in 
Port Sunlight Works this morning were the hafpiest, healthiest, 
and best contented lot of faces that we have seen in this country.”’ 
In June 100 delegates to the World’s Cotton Conference visited Port 
Sunlight. We had also visitors representing the Roval Institute 
f British Architects, the North of Scotland Agricultural College, 
nf? the lady members att:nding the Chester Conference of the 
Cnited Kingdom Commercial Travellers’ Association, and of over 
‘40 members of the National Brotherhood Council. In May we 
ceived a visit from Captain Staveley and officers of H.M.S. 
Valiant,” then in the Mersey, followed the next day by a visit 
ii the ship’s company. m of 


+. 


We have had a steady stream of visitors 
trom most countries of the world, especially from Japan. 

he social activities of the members of the staff of Port Sunlight 
continue to flourish, as also the institutions to which thev are 
attached. : 

"he payment of wages to members of the staff by crediting the 
same to their own private account with their own bankers has 
a further adopted during 1921 by an increased number of 
mbders of our staff, and has proved a great success, and is fully 
Preciated by all members of the staff who have adopted it. : 


be 


PROSPECTS FOR 1922. 


+ now as to our prospects for 1922. I always was, and I hope 


ever will be, a confirmed optimist, and whilst it is always wisest 
never to prophesy—to which I believe a rider has been joined 
“until you know ”’—as we have completed the first quarter of 1922, 
and now know as an accomplished fact that the actual sales of 
Lever Brothers and associated companies, at home and overseas, 


for the first quarter of 1922, show a phenomenal increase over those 


for the same period of 1921, with a few unimportant exceptions, I 


hope you will share my optimism and agree there is solid basis for 


prospects for 1922. 


my views as to our 
1, whilst not 


Our export trade is recovering from the slump, and, 
going so strong as we would like, the returns and statistics issued 
periodically by our Government show that your company and tts 
associated companies are amongst them doing a larger proportion 
of the export trade in soaps from the United Kingdom than ever 
before in our history; so what little export trade is being done 
we are doing, and we are not losing ground to any competitor 

On the general position of the world’s trade and finances 


I 


venture to state that optimism for 1922 is also well founded. 


CAUSES FOR OPTIMISM. 


As we business men are always being told that what business 
requires of us to-day is confidence, capital, and courage, the 
important rise in the value of most classes of securities—Govern- 
ment, railway, finance, and industrial—is all in the direction of 
supplying the business of the world with more ample capital, and 


must make for the restoration of confidence and courage. The cost 
of living has reached fairly reasonable limits, so have interest 
and we 


charges for floating capital, and also the rates of wages, 
are promised reduction in our burden of taxation on incomes. 
these important factors justify a spirit of optimism for 1922, and, 
believe me, it is the development of a spirit of optimism that is 
the beginning of all periods of prosperity and business recovery. 
But it is only by consistent and persistent hard work and hard 
thinking by each and every one of us that this good old British 
Empire and this good old world, including Lever Brothers and 
associated companies, can win out and return to normal lines of 


national and international business prosperity. 


All 


THANKS TO CO-DIRECTORS, GENERAL MANAGERS, AND STAFF. 


Before moving the resolution, I wish to express my profound 
and grateful thanks to all my colleagues on the board of Lever 
Brothers and the directors of all our associated companies. To 


the general managers, managers, foremen, and staff of the parent 


and associated companies at home and overseas, and to my co- 

partners, without whose strenuous hard work and loyal, devoted 
a 

service the last vear’s difficulties could not have been successfully 


overcome. It would be bare justice to mention many by name, 
but it would be unjust to omit others, as I should have to do, 
owing to impossibility of naming even one half of those entitled 
to be mentioned out of our over 11,000 co-partners, that in justice 
to all I must deny myself the pleasure of indulging my desire 
to mention many whom otherwise I would have wished to mention 
and who, had space permitted, ought to be mentioned. 

I beg to move that the directors’ report and statement of 
accounts for the year to December 31, 1921, now submitted, be 
received and adopted, and will ask Mr Greenhalgh to second the 
resolution. 

Mr H. R. Greenhalgh: My, lords, ladies, and gentlemen,-- 
Anything which I could say in regard to the resolution before you 
would only be in hearty support of the full and complete statement 
which our chairman has just made. I will, therefore, fcrmally 
second the resolution. 


REPLIES TO QUESTIONS. 


Lord Leverhulme, replying to several questions asked by Mr 
W. Martland, said: Although the works are not going full time 
in all departments, their output of soap was never greater. As to 
the claim against the Government for excess profits duty, I do not 
think the amount ought to be mentioned, as our claim is at present 
being fully examined. Our original works in Germany are still 
in existence, and during the war Sunlight Soap made in Germany 
was in very high demand throughout that country, and still is 
to-day. The profits of the company include the dividends received 
from associated companies. With reference to the 
cent. ‘‘ A” preferred ordinary shares, we would have liked to 
cancel them, as Mr Martland has suggested, but our legal advisers 
informed us this impossible. 

The to adopt the directors’ report 
accounts was then put to the meeting and carried unanimously. 


3,000,000 20 per 


was 


motion and statement of 


VOTE OF THANKS TO CHAIRMAN AND DIRECTORS. 

Mr Samuel Skelton, J.P., congratulated the shareholders on 
having a balance-sheet presented to them which showed a profit 
of over £4,000,000 made during a period of unparalleled trade 
depression, and desired that something more should be done than 
the formal passing of the report and balance-sheet. He proposed 


the following resolution :— 








THE 


sit ailtiigiaihdea neat icattiaainnindtite 
‘*¢ That this a nual meet ( i SNarel lders in Mes rs Lever j 
Brothers, Limited, desires to express to the Right Honourable Lord 
Leverhulme and his co-directors our most sincere thanks for their 
splendid management of the « pany’s affair during a period of 
inparalleled trade depression vhich has produced such eminently 


atisfactery results, financial and otherwise, to all associated with 
the company, and to of obligation 
and our high services which have met with 


such marked success 


The 


motion was seconded b [lr Segar Owen, 


mously amid applause 
Lord Leverhulme, on behalt of the directors, thanked Mr Skeltor 
ind the shareholders for the 1 lution which had been passed and 


the confidence 
Lord rhulme prop l, and 
‘*that the Most 
+C.V.O., be 
The 


nearty 


expressed therein 


Leve Mr megar 


Owen seconded, 


Honourable th Marquess of Carisbrooke, 


and is hereby appointed a director of the company. 


motion was carried unanim 


welcome to Lord 


usly, the eeting extending a 


Carisbrooke. 

On the motion of Mr Nathaniel Caine, seconded by Major B. M 
Ormerod, Mr Charles Rowarth Baker was unanimously re-elected 
a director, and on the motion of Mr J. P. Brocklebank, seconded 
by Mr Simister, Messrs Cooper Bre i'¢ 


iditors of the company. 


thers and Co. were reappointed 


Votes of thanks were passed to the chairmen and directors of 
the respective associated companies and the staffs and agencies 
abroad, also to the management, office staff, and employees of 
lever Brothers, Limited, generally, f their zealous and efficient 
ervices during the year. 

This concluded the business of the meeting. 


SCOTTISH WIDOWS’ FUND LIFE ASSURANCE SOCIETY. 
SUCCESSFUL RESULTS DESPITE ADVERSE CONDITIONS 


The one hundred 


and eighth annual general irt of the soci 
gh, on 


s held in the society’s office, ] Tuesday, April 
22, Sir Henry Cook, W.S. (chairman of th 


ne ordinary court 


lirectors), pre 


In n 


siding 


ving the adoy n of the report and accounts, the Cha 


man said: 


The year 1921 did not present the same highly favourable cor 


litions 


for life assurance vw which prevailed in 192 
which enabled us to report for that year a record new busines 
Some reaction would probably have been natural in any ca but 


iny such natural 


special events of 


tendency was altogether 
will 
Added to the resulting unemploy- 
ment and general depression, there was political unrest in many 
directions, and the danger, hardly yet averted, of 
reland. 
r for 


overshadowed by tl 
the year, which 
year of the great coal dispute. 


long be remembered as the 


civil 

These are not favourable conditions for business in general 
life assurance in particular; but notwithstanding these 
lificulties we granted during the year new life assurances for the 
itisfactory total of £2,455,000 


War in 


gross, or £2,365,000 net after 


leduction of re-assurances, producing a net new annual premium 
ncome of £95,600. There a considerable increase in the 
amount of the deferred annuities effected, the amount having risen 
from £3,500 in 1919 to £9,8 
~£14,700, bringing in 

annum. Thus the total 


was 


in 1920, while last year the amount 
new premiums of over £5,000 per 

premiums placed on the books last 
year amounted to just over £101,000 per annum 


was 


new 


MORTALITY. 


I am glad to say that owing to the careful selection of lives 


the amount of death claims was again well within that for which 
provision is made in our 
particularly light, 
they 


valuations. In 1920 the claims were 
while last year, as though to restore the balance 


rather above our 


rose to average, namely, t 
representing about 81 per cent. of the amount for 
was made. 


£,1, 307,000, 
which provision 
A careful analysis of I 

favourable in charz 


racter, and that indeed the average age at death 


the claims shows that they 


were 


was higher than in the previous year. When due allowance is 
ide for this fact, and for the release of the reserves held against 
ie policies, the year’s rtality shows a satisfactory profit. 

The claims arising by matured policies—?.e., those payable 
time—showed a furtl crease, and amounted to £447, 
[his increase is not unsatisfactory, for it is the business of th 
ciety to pay < s, and in cases of this kind the policies hav 
in their full course, so that when the claims arise the society 
holds a t t policies reserves amounting to the full su 

ryable 
PREMIUM INCOME 


The premium income again shows 


an increase 


£1,§93,000, as compared 


and amounted to 
ed with an average of £1,440,000 for our 


| 
| 
} 
| 
| 
j 


| add to the company’s resources 
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t | a 41 11,000 tor t! u 
The int t incor hows an increase of about £45,000 gr 
nti 1 increase of about 3s 6d in the gross rate of interes 


1 after deduct tax the net interest income 


increas 
about £908,000 1n 1920 to £944,000 1n 1921. { mission 
ises of management wt both reduced, and the rati 


t 
xpense fell fr about 135 per cent. in 1920 to 125 


2 per cent 
21. The operations of the year resulted in a surplus of £287, 


f £2 
f income over outgoings, and this sum having been added to the 


assurance and annuity funds they amounted at the end of the ye 
22,820,000. These movements were all in the right dire 
they cannot, I thi fail to be satisfactory to the memt 
ESTMENTS 
1 ’ tn t S tv’s ry large funds ntinu 
t ost careful attention of the directors. I need har 
say that the security of the funds is the paramount considerati 


in our minds, and we 


are fully alive also to the importance 


uring an adequate return and avoiding depreciation. 1 
ungerously high and oppressive rate of income-tax bears he 


on < finance, as you will appreciate when you see that 
tax borne by the society last year amounted to over £261 

The reduction of only 1s in the rate of tax would meas a sa 
t ty of over £40,000 a year, or with interest a 


ooo in a quinquennium. We can but hope that ere long 


ippreciable reduction in the rate of tax may be made. 
The report ani accounts were unanimously adopted, the 
‘ f 


ection of directors was carried, and the 


thanks of the men 


were accorded to the tors, agents, and officials for their 
uring the year. The meeting then resolved itself into a sp 
general meeting to consider the provisional order to which 


chairman referred in his address, and on his motion, seconde 


Sheriff J. A. Fleming, K.C., it was resolved that the 


pr 
rder should be consented to. 
The proceedings terminated with a _ vote f thar to 
( i mat 


BRITISH AND ARGENTINE MEAT COMPANY, LIMITE! 
SATISFACTORY RKESULTS—GOOD PROSFECTS. 


[he annual general meeting of the British and A 
Company, Limited, 
London, 


lhe 


rgentine M: 
was held, on the 6th inst., at River Plate Hi 

Mr Sidney Young, O.B.E., presiding. 
Chairman, in moving the adoption of the report a 
that the net result of the year 
than that of the previous year, alth 


accounts, said was 


} rather better 
ugh the gross result was net 
quite as good. Conditions in the Argentine had, generally speak 
ing, been satisfactory. At the previous meeting he had mentioned 
that they had strike for two months, but that it w 


over; unfortunately, it had broken out again soon after the general 


had a 


meeting of the company, and continued until early in June. 1 
directors had considered it advisable to hold out 


against the 


reasonable demands of the men, who eventually came back on the 


ic 


cK mpany’s terms. 

all been made out of the 
ordinary export business, and the directors would not have been 
able to make so good a showing if it had not been for the very 
conservative policy followed in previous years, which was, while 
paying a good dividend, not to pay all their profits away but t 
They had actually receiv 
£84,000 as interest on investments, and that alone was quite a sub- 
stantial part of their profits. At the end of 1920 they had had 


{ 2,000,000 


Ihe results shown in the report had not 
} 


invested in stocks of meat, other produce and stores, 
as against £1,000,000 at the end of 1921 for practically the same 
volume of goods. That meant that they had £1,000,000 more i2- 


| vested. Lower working expenses in Argentina had also helped 


them, but working expenses in this country had been higher owing 
| to increased railway charges. Those remarks might meet complaints 


from Argentina that they had been paying 1 


less than they ought 
for their meat, as he had tried to show that their profits had 1 


been made out of this part of the business. They had also be 
helped by the rate of exchange. 
The net profit was £534,904, and the dividend on the ordin 
iares for the year was io per cent., with a bonus of 2} per < 
had placed £150,000 to the reserve fund, bringing it up t 
25,000, and were carrying forward £77,274. As to the cur 
vear far as he could see, the prospects in the River Plate v 
it and he did not think there would be any difficulty 
btaining all the cattle and sheep they required—he hope 
reasonable prices. In conclusion, he said there was no truth in ' 


rumours that the company was being either amalg amated or té 


over by any other company. 
The report was unanimously adopted. 
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CHARTERED BANK OF INDIA, AUSTRALIA, 
AND CHINA. 


SUCCESSFUL YEAR'S WORKING. 
ECONOMIC AND TRADE CONDITIONS IN THE EAST. 
POLITICAL UNREST IN INDIA. 

NEED FOR FIRM GOVERNMENT. 


The sixty-eighth ordinary general meeting of the shareholders 
f the Chartered Bank of India, Australia, and China was held 
‘sterday on the bank’s premises, 38 Bishopsgate, London. 

Sir Montagu C. Turner (the chairman) presided. 


[he chief manager (Mr W. E. Preston) read the notice con- 
ning the meeting. 
The Chairman said :—Gentlemen,—Before dealing with the 


rdinary business of the meeting, I feel it would be only right to 

to the death, in October last, of our former chairman, Mr John 

He first entered the service of the bank in 1865, 

| was on the court of directors from 1887 to 1904, being chairman 

r the last eight years of that period. Mr. Gwyther was held in 

1igh esteem in the City of London as a banker of wide experience, 

und judgment, and of the highest integrity. The bank owes 
nuch to Mr Gwyther’s sound, prudent, and able management. 

fhe report of the auditors was then read by the chief manager. 


Howard Gwyther. 


YEAR’S OPERATIONS. 
The Chairman, continuing, said:—In moving the adoption of 
report and balance-sheet, I think I am justified in saying that, 
nsidering the conditions of trade and commerce which prevailed 

1921, the results disclosed therein may be considered as satisfac- 

We have been able to make good use of the increased 
rescurces at our disposal consequent on the increase of the bank’s 

4pital; we show a moderate profit on our operations, and we give 
shareholders a reasonable return on their investment. At the same 
time we can assure them that all possible contingencies have been 
amply provided for. 

The year 1921 has been one of considerable anxiety, of hope de- 
ferred, of frequent disappointment, and of unavoidable losses to 
most of those trading with the East. In India the absorption of 
accumulated stocks which might reasonably have been anticipated 
has been hindered by two principal causes. Political agitation, 
with unfair pressure on innocent traders, has at many points been 
exercised to prevent consumption of British goods—an agitation 
which should never have been permitted to assume the proportion it 
attained. The second adverse factor has been the maintenance 
f the rupee at a low level. 


INDIA’S TRADE PROSPECTS. 

The inflexible law of supply and demand, the control on the 
export of rice and wheat, and the absence of European demand for 
other Indian commodities, resulted in an adverse balance of trade 
to India, and rendered a high rate of exchange absolutely out of 
the question. But this has not been an unmixed evil. A low rate 
of exchange, a rupee about 1s 4d, has been a real blessing to the 
great tea industry of India and Ceylon, and has rendered business 
possible in other lines of produce. India has had a very favourable 
south-west monsoon, good winter rains in the United Provinces 
and the Punjab, and, granted a return to normal peaceful con- 
litions, with a good south-west monsoon this year, we may look 
forward to greatly improved trade conditions in the autumn: 

As regards the position in India generally, I am disposed to take 
the view that, provided the Government of India act consistently 
ith firmness and justice—as I believe the 

iew the situation with undue apprehension. 


y will—there is no reason 


POLITICAL UNREST AND DISCONTENT. 


In all parts of the world, East and West, even in England itself, 


we have a widespread spirit of restlessness and discontent. There 
i craving for change, a desire to attain what is in many cases 
unattainable, and a tendency to oppose all existing forms of 


government. This is an aftermath of the Great War, and only 
time, with universal peace and good will, can bring about the con- 
tertment and good fellowship which should prevail between nations 
and between the component parts of those nations, This is especi 
ally applicable to India, and I look forward with confidence to the 
time when we can say that the people of India are showing that 
Spirit of lovalty, comradeship and good will which should exist 
between all members of the British Empire. But to effect this we 
must have consistency in policy and firmness in administration. 
I do not deny that there are troubles at some points, serious 
troubles, in India, but they are partly agrarian, and can be dealt 
with by a just and firm Government. The conclusion of a peace 
with Turkey on liberal lines, as recently outlined by Lord Curzon, 
Will also help to alleviate the present strain. 


CHINA. 


In China the offtake of imported goods has also been interfered 
with by extremely unsettled conditions in the interior of the 
country, and by the comparative low rate of exchange. Serious 
losses have resulted, but the position has improved of late, and 
stocks are moving off gradually. Some time must elapse, however, 
mport markets, either in India or China, 
lanimity. It is satisfactory to note that 
lerfully recovered from the position of 
wed that most important asset in the 


before the position of the 
can be regarded with « 
the tea industry has w 
adversity which overshad 


3 


trade of India and Ceylon. 
RUBBER AND TIN. 


Rubber, I regret to say, is still in a very unhealthy condition, 
and a return to paying prices has not yet been accomplished. Tin 
as a commodity has depreciated in value, and with the failure of 
these two principal sources of prosperity the financial position of 
the Federated Malay States and the Straits has suffered acutely. 

Summarising the position of the Eastern markets generally, we 
may say that, while export markets mainly show very little life, 
import markets have improved to the extent that accumulated stocks 
are being gradually worked off, but it would be absolute folly on 
the part of shippers on this side to pour in fresh supplies which are 
not needed. The motto for all of us should be ‘‘ slow and sure 
until the dark clouds of depression have disappeared, and the pur- 


chasing power of consumers has attained more nearly to normal 
levels. 


” 


BALANCE-SHEET ITEMS. 

Turning to the figures of the balance-sheet, I think we may con- 
gratulate ourselves that, in spite of the heavy decline in the world’s 
demand for raw produce and resultant reduced volume of our 
Eastern and Far Eastern export trades, our total figures only show 
a fall of just over £9,000,000 as compared with the corresponding 
figures for the previous 12 months—viz., from £70,932,744 15s 10d 
at the end of 1920 to £61,767,780 18s 8d at the close of 1921, particu- 
larly having in view the very considerable fall in Eastern and Far 
Eastern sterling exchanges which has taken place during that 
period. 

Our total cash and bullion in hand at the close of the year, which 
amounted to £7,138,300 1s 4d, represented a ratio of 27 per cent. 
as compared with our current account liabilities, standing at 
£,26,301,204 12s 2d, whilst, in addition, we held Government securi- 
ties to the value of £9,432,796 8s 8d, as against £3,081,090 10s 7d 
on December 31, 1920, and our policy in thus employing our surplus 
funds has, by course of events, been fully justified. Above and 
beyond this, our holdings of bills of exchange, including Treasury 
bills, amounted to £16,422,953 16s 10d, so that our liquid position 
was most satisfactory. Our bills discounted and loans outstanding, 
at £22,426,953 16s 10d, as against our total assets, showed a reduc 
tion of about 4 per cent. as compared with the same period of last 
year—viz., from 40 to 36 per cent. 

Our fixed deposits, standing at £16,648,153 3s 9d as against 
£16,628,534 17s 4d as at December 30, 1920, show a slight increase, 
which, in view even of the fall in exchanges, is exceedingly grati- 
fying. 

DIVIDEND AND BONUS. 

As regards the report, it will be seen that the directors recom- 
mend the payment of a final dividend at the rate of 14 per cent. 
per annum, together with a bonus of 6s 3d per share, making, 
with the interim dividend, 20} per cent. per annum, free of income- 
tax, to add £100,000 to the reserve, £25,000 to the officers’ super- 
annuation fund, to write off premises account £50,000, and to carry 
forward £215,169 15s 5d. 

We must all congratulate Mr Preston, and his colleagues, M: 
Bruce and Mr Miller, on the results obtained. We thank them, 
and every member of the staff at home and abroad, for their loyal 
and devoted services to the bank. 

With these remarks, I move, ‘“‘ That the report now presented, 
together with the balance-sheet and profit and loss account, be 
approved and adopted,”’ and I will ask Lord George Hamilton t 
second it. 

The Right Hon 
resolution. 


Lord George Hamilton, G.C.S.I., seconded the 
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SHAREHOLDER’S QUESTIONS AND CONGRATULATIONS. perience of 15 or 16 years as their chairman, he did » t th 

Mr Frederick Tomkinson asked whether the British Govern- | had ever passed through a more difficult, anxious, ang 
ment securities held to such a large extent by the bank were period than the past 12 months. It had been a great straip 
valued as at December 31st last, or at the lower price at which the management, and it had meant their giving of their », he 


they were purchased, because in the latter case that would mean = _ ~ gy eomnnng Rian —_ had been done Very willing 
the existence of a very large reserve for which there was nothing Ag u nS . a? ' ad so great a pride in the 
shown in the accounts. He added that he wished to express the hartere Bank. hatever had been said in regard , 


staff was not more than they deserved. 


: ee tei ; S yho were present must . 
appreciation which, he felt sure, those who P rhe proceedings then terminated. 


have for the lucid, clear, and very helpful speech which 5ir 
Montagu Turner had delivered to the meeting. It was a great 
help to them in enabling shareholders to understand the position, 
and in throwing some light on the work of the bank, which had 
been so successfully carried on during a very difficult and a very 
strenuous year. He was sure they all felt deeply grateful to the 
inanagement and staff, both here and abroad, for what they had 


_ 


SHEFFIELD STEEL PRODUCTS, LIMITED. 
SUCCESSFUL YEAR DESPITE DIFFICULTIES, 
FURTHER ISSUE OF SECOND DEBENTURES. 


The third annual general meeting of the shareh: Iders 


— 


been able to do. There was one comment he would like to make. ati antinth “Shine: tons teeth ; f Shetihe 
The chairman had touched on the political position, and in that mw si iain aed ae ee By tine re ultimo, at | 
( este se, 4 9 a d i. il Yairn +h 
he (the speaker) thought the chairman was quite right. Quite at pouting ] hairman of t} 
recently he heard a chairman say that it was not his mission, as The Che A a 
, 1e Chairman said that it was small satisfactior ' 
chairman of a bank, to make any reference to politics at all. In . . t no small satisfaction to th 


; : that in a year of unprecedented economic and trading differ) 
s® far as politics were outside the bank’s business, he quite agreed 1g difficul 


with that, but he was entirely with Sir Montagu, when the 
welfare of the people and the trade of the country, both of which 
were intermixed, were dependent on politics, and he thought the 
chairman was quite right in expressing the hope that firm govern 
“yent would be maintained in India for the good of that great 
Dependency. The agitators had certainly been somewhat less 
active since Gandhi’s seclusion. 


business had succeeded in practically maintaining its re rd 
success. The chief reasons for this success were, first. th 
fication of the policy of combining the best of a number 
established businesses with first-class reputations all over 
world, and, secondly, in employing the most modern and econe 
methods of production. Both these factors had been the means 
giving that measure of success which had not been con 
allied trades, and having proved their ability to succeed in sc 
times, it spoke well for the possibilities of success in the futur 
Difficulties of finance, difficulties of foreign exchange, diff 
ties brought about in home trade were not always easy t 
with, but when one possessed the sympathy and support of a lay 
number of shareholders such as they had in Sheffield Stee! 
ducts, Limited, it did assist one to go forward whole-hear 
and pursue the policy which was laid down for the con 
its inception, which was to manufacture for the multitude cha 
durable articles of everyday use at a price which would compa 
favourably with that of competitors in any part of the world 
When compared with the accounts of other leading compat 
engaged in the manufacture of kindred lines, they had cera 


CHAIRMAN’S KEPLY. 


The Chairman, in reply, said that the Government securitics 
appearing in the balance-sheet had been taken at the market price 
on December 31 last. The only criticism he had had was on a 
post-card received that morning from a lady, who suggested that 
the March dividend—he presumed by that she meant the dividend 
they were about to distribute—should be paid in March. Con 
sidering the accounts of the bank had to come right from the North 
of China, from Japan, Java, Manila, and America, shareholders 
would quite understand that it was impossible to expedite the 
receipt of those accounts more than was done at the present time. 
[he meeting was called, and the dividend paid at the earliest 
possible moment. Another suggestion was that the interim 
dividend should be increased. He presumed that the lady share- 
holder forgot that they paid the same dividend in this half-year 
as in the first half-year, but in the second half-year the sharehclders 
also received a bonus. They would quite understand that the 
Lonus qustion could not be decided in the middle of the year, 
when they had only worked out six months of the full period. The 
lady very gratefully went on to say that all connected with the 


bank deserved the highest praise for the very excellent results 
shown. 


reason to be satisfied with the year's results, and he felt cor 
that as the general outlook improved the continued success 
company would justify the confidence shown in the directors : 
the sharehokders, who had realised the potentialities and « 
capacity of the business. 


STAINLESS LRON. 


. > } h ' ) 
He was pleased to inform the shareholders that the compat 
acquired valuable patents for the manufacture of carbon-free [er 

2 ‘ . startnre 
chrome, which was the essential ingredient used in manutactu 


T stainless iron. This material had received important 
he motion was then put to the meeting and carried 


ee 
—— 
cL 

a 


from the Press, both in this country and America. 
unanimously. — ; . ould be applit 
ges ° ¢i § the CI ; rhe purposes to which this material could applied 
oposition o e lalirm seco! , yi ae 1 | ¢ " ~ be recuce 
{ p P an, seconded by Mr Thomas enormous, especially if the cost of production could be red 
Cuthbertson, it was unanimously resolved :—‘ That a dividend - 


and there was no doubt that the company’s patents, combines 
its facilities for manufacture, would assist very materie 
bringing about this reduction. 

The company could safely claim to be not only the argent 
facturers of table cutlery in the world, but also one « ” a 
file manufacturers. They had proved that large-scale pro’'™" 
combined with the advantages they possessed, had enabled hi 
increase the advantages they enjoyed over their 
carried | cost of production in this and all other countries. 

Another interesting development at Templeborough Was’ 
stallation of the Blue Water gas plant. his was — 
the end of last year, and was giving the utmost satisfaction. | 
indication of ite value, even at the present price of coke, WoC 

VOTE OF THANKS TO DIRECTORS AND STAFF. whole of the plant installed was brought into full use, 

Mr R. Fergusson Banks proposed a hearty vote of thanks to | gas would not exceed 1s per 1,000 cubic feet, 4% bic 
the chairman, directors, and staff of the bank for the successful | per 1,000 cubic feet in Sheffield and §s per 1,000 sates The : 
way in which the business of the year had been conducted. was the average price of gas throughout ae pot qu 

Mr. Tomkinson, in seconding the motion, said he would like to | portance of using cheap gas as fuel in all the - re 
give one instance of the manner in which the shareholders were | cogging, rolling, annealing, forging and hardening 
indebted to the management. He happened to send some tea people | fully realised from the fact that the cont oi rly all the 2 
round to see the manager of the bank, and they had come away de- | 3° pet cent. of the total cost of manufacture . ich had beet fal 
lighted with their reception. They said that, whenever the | they made. This was an important fact, aa 
terms were equal, they would certainly come to the “ Chartered ” | Tealised in the States, but appeared t acces 
Bank. As a director of one of the oldest tea companies he had manufacturers in this country. 
been delighted to hear the reference made by the ch 
condition of the tea industry in India and Ceylon. 

The vote of thanks was unanimously accorded. 


at the rate of 14 per cent. per annum for the half year ended 
December 31 last, together with a bonus of 6s. 3d. per share, both 


free of income-tax, be now declared, payable on and after the 
12th inst.” 


ULL 


Sir Duncan Carmichael proposed the re-election of the retiring | 
directors (Mr W. Foot Mitchell, Sir Montagu Cornish Turner, | 
and Mr. Lewis Alexander Wallace). 

This was seconded by Mr J. M. G. Prophit, and 
unanimously. 

On the motion of Mr H. B. Henley, seconded by Mr W. F. 
Green, the auditors (Mr D. C. Wilson, F.C.A., and Mr H. C. 
K. Stileman, F.C.A.) were unanimously re-appointed. 


competitors 12 


tbe 


the prs 


woul 


> ted at ke 
] repre semice * 


ignoree * 


airman to the SALES. 


. of sales, une p 
Turning from questions of manufacture to that ¢ 


\ce 
ditions of 1921 were entirely different from the ren we 
a ; and the only companies who could sell their goods 4 ag mati 
The Chairman, in acknowledging the vote, remarked that he | those who had put their house in order by jane , and 
was bound to say, on behalf of the managers, that they deserved | which enabled them to reduce their costs to 4 ae gouret 
He had not dwelt much | the extension of their sales organisation to cover all pos 
past year, but, speaking from an ex- | of demand. 


CHAIRMAN’S ACKNOW LEDGEMENT. 


the grateful thanks of the shareholders. 
on the difficulties of the 
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s ard to the company’s trade in this country, he was 
ve ny in a position to repeat the statement he made to the 
heffield Steel Products (Stores), Limited, that the 
hes already opened by that company had exceeded 

and there was no doubt that when the public 
valiged that British-made goods of the highest quality were being 
ened to them at prices reduced to the lowest possible limit they 
ould continue to support the business of Sheffield Steel Products 
stores), Limited. 

Having dealt with the individual] items of the balance-sheet, the 

airman drew attention to the fact that the value of the company’s 
ets after deducting £100,000 stock reserve and £85,000 de- 

eciation reserve, amounted to £3,725,889, and exceeded all their 

bilities other than share capital, but including First Mortgage 
ehenture stock, creditors, bank loans, {and provision for all 
» to December 31st by the sum of £2,332,635. 













les of the branc 
1 expectations, 


ISSUE OF SECOND DEBENTURES. 
4s to the future, already there were portents of a revival in the 
seral trade of the country. Trade must be revived in gentle 


ade 
es to be permanent, but he was convinced that, as and when the 


veperal trade did revive, no undertaking was better equipped for 
esting the demands of brisk business than they were at their 
hetheld ar 
[he company still required further capital in order to place it 
a strong financial position. The funds coming into the hands 
the company as a result of the last two issues were sufficient 
ly to finance the immediate needs of the company at the time 
issue. The issue proposed to be made would enable the com- 
any fully to carry out its programme, and leave it an ample 
argin for working capital. 
Sheffield Steel Products, Limited, was a big business, and they 
must have adequate financial resources. They had come to the 
clusion that a further sum of £400,000 should be raised to meet 
resent and future requirements. Out of this sum they proposed 
pay off the present temporary loans by the company’s bankers, 
hich had been secured by a second Debenture, and to use the 
alance for the general purposes of the company. They proposed 
fier almost immediately £500,000 6 per cent. Second Debentures 
So, which would provide the company with {£400,000 net. 
\though the issue would be offered to the public for subscription, 
‘was proposed to reserve at least one-half for the shareholders and 


d other works. 
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First Debenture holders of t) 
: enture holders the company. As an 
Second Debentures would show 


investment 


a return equal to 75 per cent 





rate Ww iit he nr at 7 on 3 ; ¢ 

vi ithout the profit on rede mption. <A sinking fund w 

be started in the vear 1923 to repay these debentures by 1942, and 

oo : par 142, an 

the first drawings were to take place in 1o2<. o that it would he 
i ATL Tijpads, iat it “OUUIG Ut 


the good fortune of some of the subscribers t 
diawn for payment with a profit equal t 
paratively early date. He 
readily subscribed. 

The turnover for the three mont 
exceeded the turnover for the 


the great reduction in prices, s 


ii 


have their stock 


} 3 : 
nad jf aqaouodt that the 1 


is ending March 31st of this yea: 


same period of last year, despit: 
t ’ : 
) that already thev 


to feel the upward tendency in trade. 


beginn1 


rhe resolution having been seconded and carried unanimous! 
alter a number of questions had been answered, a vote of thanks 
to the chairman was carried by acclamation, and the proceedin7s 


teiminated. 





D. H. EVANS AND COMPANY, LIMITED. 

RESULTS “‘ MOST SATISFACTORY.” 
eighth annual general meeting of the shareholde: 
Evans and Co the 3rd instant, 


london, Mr 
Webb (chairman and managing director) presiding 


fhe twenty 
oD. Ei. 


on the « 


Limited, was held, on 


ompany’s premises, Oxford Ernest 


street, 


The secretary (Mr R. Stannard) having read the notice cor 


vening the meeting and the report of the auditors, 

fhe Chairman, in moving the adoption of the report and 
accounts, after paying a tribute to the late chairman, Sir Alfr« 
Newton, said: 

The result of the year’s trading to February 19th last, whi 


we review to-day, has been most satisfactory, notwithstanding the 
very difficult times through which we have passed. 

Turning to the profit and loss account, our total expenses unde 
the heading of salaries, rents, rates, taxes, &c., amount to £240,6 x 
or an increase of £610 over last year’s figure. Economies ha‘ 
been effected in many directions, but these have been swallow: 
up by increases in rates, taxes, insurance, postages, and healt 
and unemployment insurance, items which we have to pay, | 
Directors’ trustees’ fees, 


+ 


over which we have no control. fees, 
auditors’ fees, interest on debentures, and the provision for th 


redemption of debentures remain the same, but there is a savin; 
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Governor of Ceylon negotiating with the company’s meri: 
for this land grant. NR 

Very exhaustive research work had been carried out 
of the greatest possible value obtained. Mr H. Wilson, manapa, 
director of the Belfast Ropework Co., Limited, reporteq Gatton 
carried out exhaustive and reliable tests on samples of the fie 
and was thoroughly satisfied that i 


t was a fibre of a very high 
order which should prove an asset of the greatest commercial Vale 
in the textile world. Its salt-water resisting qualities were Temary 


able, and its tensile strength abnormal, giving a breaking stra: 
of more than 50 per cent. over that obtained in the same class « 
goods manufactured from the finest Italian hemp or the bes flax 
Messrs Cross and Bevan, the analysts to the Federated Malay 
States Government, reported that after full investigation they wey 
convinced that Arghan stood out pre-eminent among the innume; 
able fibres submitted to them during their long professional prac 
tice. The structural qualities of the strands were remarkable, ay; 
the breaking strain, determined on silk testing machines, gave 
sults superior to those of the staple textile fibres of all classes. The 
tenacity figures were quite remarkable, and established the Arghar 
fibre and fibre-substance as a new and exceptional type. In tech 
nical language this report acknowledged that the tensile strength 
of Arghan was three times that of silk, and weight for weight as 
strong as steel. Mr G. Smith, of the well-known textile fim of 
Messrs Hoyle and Smith, Manchester, had sent them a report whic) 
was the result of the joint deliberations of other important Lanca 
shire manufacturers and spinners. It said that they considered 
there would be sufficient demand in Lancashire alone for Arghan 
for many purposes, such as twines, cordages, fishing-net yarns 
tapes, and beltings, which would take up the production for a long 
time to come. They had hardly any doubt that, with an improve 
ment in the spinning, Arghan fibre would take the place of cotta 
for all classes of heavy canvas woven in Lancashire, particular) 
where strength was the main concern. They considered that, gives 
scope for experiments, it was within the bounds of possibility t 
spin Arghan fine enough to bring it within the range of Lasca 
shire’s most called-for counts. This showed its incalculable valu 
to Lancashire, provided the price was reasonably stable and the 
production reasonably assured. : | 

The Chairman stated that it was the intention of the board t 
issue 400,000 shares of 2s each at an early date on favourable terms 
to the shareholders. He went on to say that the progress ae 
plantation had been remarkable, and constituted a new —_ . 
tropical product transplantation, and what at the outset _ 
have been looked upon as a mere speculation had now nS 
of the greatest commercial factors in the industry of pontine 
He thought the company was fortunate in having reached Ss 
present position at such little cost. 

The resolutions were carried unanimously. 

















































in the cost of repairs of £2,543. On the credit side of the ponent 
our gross profit shows a reduction of £26,592 5 transfer fees - 
less, but we have an additional item representing interest os 
amounting to £1,909, on Victory Bonds and deposits. The fina 
result is a profit of £115,182, compared with last year's profit of 
£134,719, or a reduction of £19,537 for the year, which, I nme 
you will agree, is most satisfactory considering the times throug 
which we have passed. This balance of profit is carried to the 
appropriation account below, which shows the interim dividends 
paid, the usual 10 per cent. to reserve fund, and the final dividends 
the directors now recommend. . | 
I would like to call your special attention to the other items in 
the appropriation account. The balance of £31,237 brought for- 
ward from the 1921 accounts was more than absorbed by the 
payment of excess profits duty and corporation profits tax in 
respect of the period to February 19, 1921. At our last general 
meeting we could not say what the amount of those taxes would 
be, because it had not been settled with the authorities. The 
carry forward was not quite enough to meet the payment of those 
taxes, and consequently the year under review received no assist- 
ance from the carry forward from the previous year. The pro- 
posed dividend of 12} per cent., making 17} per cent. for the 
year, is paid entirely out of the past year’s profits, and the sub- 
stantial balance of the account, £22,179, which we consider it 
prudent to carry forward to next year, subject to corporation 


profits tax, also represents part of the profit earned in the past 
year. 


and TeSuiy 





BALANCE-SHEET ITEMS. 


Turning now to the balance-sheet, on the debit side the issued 
capital and the debentures remain unaltered. The debenture 
redemption fund shows this year’s addition of £1,120 10s 4d from 
the profit and loss account, the cash in respect of which was paid 
to the trustees as usual, and appears in the similar item on the 
credit side of the account. The mortgage of £32,650 originally 
secured on the 999 years’ leases when they were bought having 
now been repaid, it is proposed to transfer the mortgage redemp. 
tion fund, £32,650, to the reserve fund, as shown in the balance- 
sheet, and the reserve fund will then stand at the substantial sum 
of £163,201, of which £40,267 is represented by Victory Bonds, 
the balance being invested in the business of the company. The 
sundry creditors show a reduction of £35,347. The staff pension 
fund remains the same, and the balance of profit and loss account 
I have already dealt with. On the assets side the property, leases, 
and goodwill account shows an increase of £10,254, representing 
further purchases of 999 years’ leases on the remainder of the 
company’s adjoining properties. The whole of the properties now 
held by the company are on 999 years’ leases at very moderate 
rentals. We also have some valuable reversions. 
fittings, &c., show a reduction of £2,136, represent 


tions written off in excess of additional fixtures 
during the year. 


asset each year. 


The fixtures, 
ing deprecia- 
, &c., purchased 
A full and proper depreciation is written off this 


Sundry debtors due to the company show a 
reduction of £13,410 after making full provision for bad and 


doubtful debts. The cash at bankers shows a small decrease, 
and the investment remains the same 

sheet. The stock-in-trade shows a red 
lower purchasing values, and not to an 
quantity, or quality of goods 


MYSORE GOLD MINING COMPANY, LIMITED. 
PROSPECTS OF RICH ORE IN DEPTH. Y 
The forty-second annual general meeting of the aro 
Mining Company, Limited, was held, on the 6th inst., ee 
street Hotel, London, the Hon. Lionel Holland (the ¢ 
y | c 
es Guess (Mr F. H. William, F.C.1.S.) having read te 
notice convening the meeting and the report of the audit - | 
The Chairman said that it was too early to speak with 4 


as in last year’s balance- 


uction of £43,915, due to 
y lessening in the variety, 
provided for our customers. é' 

As regards the future, it is very difficult to speak with optimism. 
We shall, however, endeavour to serve our customers well and 
them good value, and thus obt 
than our share if possible, 


give 
ain at least our share, and more 





of what the public is able to spend. assurance of the results of the further development of -* 
Sir James Boyton seconded the motion, which was carried 
unanimously. 
KANSALLIS-OSAKE-PANKKI 
ARGHAN COMPANY, LIMITED. 
EXPERTS’ UNANIMOUS APPROVAL. (National Joint Stock Bank). 
An extraordinary general meeting of the Arghan Comp 


OM} any 
Limited, was held, on the 3rd instant, at Winchester House, Lon 
3 ; . ~ 
Gon, to increase the capital of the company from £40,000 t 
2,100,000 in 2s shares. 





ESTABLISHED 1889. 





Mr A. Montefiore, who presided, said : 


Head Office: HELSINKI (Helsingfors), 
FINLAND. 


Capital and Reserves-  - Fimk. 946, 700,000.00 


Accounts 
ee SU 2D Fmk, 1284,00,0008 


The position of Arghan 
itself was due to the unquestionable merits of the fibre, which had 


been proved, after every conceivable test by the Federated Malay 
States Government, and every other expert who had tested it, to be 
distinctly superior to every other fibre of its class. The Indian, 
Ceylon and other Governments had been no less alive to the great 
importance of Arghan, and the fibre expert of the Indian Govern- 
ment had offered every possible facilit 


y for planting it on a large 
scale in India. 2 y 


Tentative arrangements had been made to this end. 
The Ceylon Government was prepared to 


cession of 30,000 acres, which it was estimated would cost from 
£1,000,000 to £1,250,000 to develop fully, and Mr Churchill last 
month notified by telegraph to the Governor of Ceylon that he saw 
no objection, from the financial standing of the company, to the 


— 


INESS 
L IMPORTANT BUS 
124 BRANCHES fi atnes In FINLAND. 


Telegraphic Address : Kansaliispankki. 
i cee 


grant the company a con- 
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April 8, 1922. 


- aenth, decided upon two years ago, by sinking secondary shafts 
at "a lateral extensions from them. They were pushing on with 
os o work, and the shaft-sinking had made excellent progress. 
- — safely affirm of the results obtained by the development 
. a past year that, whatever their bearing upon future dis- 
~ cerjes, they had confirmed the directors’ confidence in the value 
— - rty. Two main results had been achieved. In the 
o ects action a body of payable quartz of good value had 
been proved extending from the 53rd to the 57th level ; but the 
ore important development was in the McTaggart section, where, 
sobw the 44th level to the south, and above the 44th level to the 
al a valuable lode had been proved running up to an assay 
aaa 2 ounces 10 dwts. A factor giving perhaps even more 
encouragement to expectation of good ore at depth was that in the 
neighbouring Ooregum Mine considerable bodies of rich ore had 
been proved at a depth far greater than that reached in the Mysore. 
Meanwhile, it was wise to pursue a conservative policy and so 
avoid any undue depletion of their high-grade reserves. Curtail- 
ment of output was reflected in the accounts, the sales of gold, 
ess royalty and refining charges, producing £648,762, as against 
£759,344 im 1920. The premium on gold, which more recently had 
dropped considerably, was fairly maintained during the year, and 
the smaller return was due to their having milled 30,000 tons of 
quartz less, with a slight decrease in the grade. The profit was 
£207,799, against £283,383 in 1920. The greater portion of the 
year’s capital expenditure was represented by shaft sinking, and 
should therefore be regarded as part of the larger scheme of 
development, for which over £300,000 of capital had been provided 
y the shareholders. The final dividend was 1s per share, with a 
bonus of 6d, making altogether 25 per cent. for the year, the same 
as for 1920. Well over £9,000,000 had been paid by the company 
n dividends since its incorporation. Probably they would have 
to face for a time a period of lessened profit. The balance-sheet 
vas sound and strong. The fluid assets were over £620,000, or 
e than the entire issued share capital, while the liability to 
indry creditors was more than offset by materials in stores and 


ods in transit. 


The report and accounts were unanimously adopted. 








JAMES W, COOK AND COMPANY, LIMITED. 
COMPANY'S SOUND POSITION. 


The 25th annual general meeting of James W. Cook and Co., 
Limited, was held, on the 7th instant, at the offices, 130-135 
Minories, London, Mr William Clarke (chairman and managing 
airector) presiding. 

The secretary (Mr Ernest G. Devitt) having read the notice con- 
vening the meeting and the auditors’ report, 

The Chairman said: Gentlemen, in presenting to you our report 
and accounts for the year 1921 we make no apology because the 
returns are slightly less than last year’s figures, for, if you will re- 
member, one clause in our statement at the last meeting was that, 
owing to the very unsatisfactory state of the freight market, it was 
almost impossible for us to make a forecast for the year with which 
we are now dealing. But we are pleased to be able to record that, 
although circumstances and conditions have been against us, we 
think our returns to our friends will be gratifying. You will see 
‘hat we have succeeded in placing a further sum to reserve, making 
that £100,000 ; we have also written off the balance of our tarpaulins 
account and made provision for a large repair account which we 
know is necessary because of the dilapidation that the war created. 
= us are full of difficulties—difficulties that are in- 
‘* t all the readjustments downward that are taking place 

F every direction, so that the utmost moderation is necessary in 
deen - the future. But we have not stopped in our deter- 
or thet sa © the very best we can for the company, and I may 
fone, —— our new additions are tank craft for the carrying 

Whateres — oils in the Thames and coastwise. 
with the om " may arise to warrant further extension, we hope, 

S at our-disposal, to embark on to our satisfaction and 


vee . 
| Profit, and thus continuously broaden the basis of your busi- 


I have great 
all That the s 
port of the dir 
the same are 


Pleasure in now proposing the following resolution : 
tatement of accounts, the balance-sheet, and the re- 
ectors for the year ended December 31, 1921, be and 
the rate of hereby received and adopted, and that a dividend at 
shares of Pi per cent. per annum for the half-year on the ordinary 
come-tax pp on making 10 per cent. for the year, less in- 
f income “ a bonus of 5 per cent. on the ordinary shares, free 
wana be now sanctioned and declared ; also that the sum 
plant. ba — gy to reserve to meet expenditure on buildings, 
Writing _ ©» £17,500 to reserve for contingencies, £4,000 to 
04374 ie vq O80 ‘@*Paulins, &c., and that the balance of 
Mr W. J oe carried forward to the credit of the year 1922. 
unanimously, tke seconded the resolution, which was carried 
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MAZAWATTEE TEA COMPANY, LIMITED 
INCREASED PROFITS—RECORD TEA SALES. 


twenty-sixth ordinary general meeting of the Mazawattee 





rhe 


lea Company, Limited, was held on the 7th instant at the Cannon- 


Street Hotel, London, Mr Alexander Jackson, chairman and man- 
aging director, presiding. 

The secretary (Mr William T. Rest) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: It will be seen 
from the report that the profit for the year amounts to 
£66,862 17s 6d, against £58,259 7s 4d for 1920, £74,220 173 4d for 
1919, £59,341 os 3d for 1918, and £50,103 138 1d for 1917—an 
average for five years of £61,757 115 1d. 

The main feature of the company’s business 1s tea, and our sales 
in tea during the year under review have been the largest on 
record, and in these days of keen competition, I think this speaks 
volumes for the popularity of Mazawattee amoagst the o 
of good tea in this country. 

As regards our export trade, adverse foreign exchanges con- 
tinued, but in spite of this, our business abroad has shown an im. 
provement on the previous year. 

Prices ruling to-day on the tea market are very high indeed, and 
taking common tea as an instance, there has been a rise of many 
pence per pound. This is no doubt due to a feeling existing that 
there may be a shortage in general supplies. 

There certainly has been a falling off of 70,000,000 Ibs of tea in 
the crops from Northern India as compared with 1920, and, in 
addition, it is estimated that there will be decreases in the output 
from other countries in the production of 1921 as compared with 
1920 an.ounting to some 52,500,000 Ibs of tea, thus making an aggre 
gate falling off of 122,500,000 lbs. 

The labour and other difficulties which have 
in India have interfered with cultivation, and for this reason the 
crops for 1922 cannot be expected to reach the level of those in 
1920. 

It always follows that common kinds feel the effects « 
more than any other grade, but if the public keep to the hi 
grades of tea, such as Mazawattee, they will not feel the effect 
the rise in the same way, because, as is well known, and is being 
, 3s 4d or 4s Mazawattee tea 


nsumer;rs 


been experienced 


demonstrated daily, a pound of 3s, 
will go twice as far as the common kinds referred to, and will 
certainly give greater enjoyment to the consumer. 


As promised last year, your directors have paid 


+ 


the interim 
preference capital, and they now recommend 
They also recom- 


dividend on the 
the payment of the final half-year’s dividend. 
mend the payment of 15 per cent. on the ordinary shares, which 
will leave £32,022 to be carried to the next account, subject to 
the provision for corporation profits tax. 

Mr H. Rose seconded the motion, and it was carried unan 


mously. 


Che Bankers Gazette. 


BANK OF ENGLAND. 
Week ended Wednesday, April 5, 1922. 


ISSUE DEPARTMENT. 
£ | : 
| Government debt eeee 11,015,100 
Notes issued .....++. 145,496,185 | Other securities ...... 7,454,900 
| Gold coin & bullion ..127,046,185 


145,496,185 | 145,496,185 
BANKING DEPARTMENT. 











x i 
Proprietors’ — 000 Government securities 59,399,059 
Rest vice sane. ia | Other securities ...... 80,578,029 


Public deposits*.....- 24,162,905 | Notes ..-.eesereeeee 22,599,195 








Other deposits...... ..122,3565,528 | Gold and silver coin .. 1,832,974 
Seven-day & other bills 14,880 | 
164,209,257 | a — 
* Including Exchequer, oo Sanka, Commiastonets of 
Comparison with Previous WzEk and a Year Aco. 
ra j 
Dec. on | Inc. or Des. on 
ner hen | SS Bee? | tess tos 
mura: wee SE . 
vececceee) S111 |— 528865 | — 
Pablic deposiie .....ccccccccceeees-| 20162905 |— SSMS | + 2087505 
Other deposits ......--- ceccccecces| 282)365,528 | + _ LAGOARS = Jam 
Government securities .....+-++++- 59,399,059 | + 13,08, + ‘ 
ties vecceeecese]| 90,578,029 | — 17,562,913 | — 33,768,623 
Other seouritiee --ss---sererr errr] saan |= “Toom | + Saas 
Reserve oicoe TTT) amisesso | > ragso |— 6 sieeas 
Coin and billion ......--++«s+s0+++ — + 107958 | + Seosil 
% of reserve to liabilities ........+- i+ i + 44% 
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OVERSEAS BANK RETURNS, 


UNITED STATES FEDERAL RESERVE BANKS 
(000s omitted.) . 


DEPRECIATION IN 
INDUSTRIAL INVESTMENTS 













Mar. 51,, Mai. ow ~ 
Rescuncs “1922. cs ‘) ism. 
can best be covered by a Total gold reserve .-.-.cecvsce..0-.......| 294% ed : 
Limited Payment Policy Bile discounted for member banks. ‘as “malo tum. | 
in the See vcc:] MONO ASleg me: 8 
SCOTTISH PROVIDENT Other dagen ees cccrecreceeceeeeee-] | SOA | 683 amd ue 
INSTITUTION Peer a emu) a i i 


eer eee eee eee ee eee eee eee eee 


All other lisbilities «0.000000. 000000020000.01,] Tino B83 es 
Capital and surplus........ ’ 


falimatieccertehs Sates a te Sl vel onl oe 
, wt. rew-square, Edinburgh. anim ——— 
London: 3, Lombard-street, E.C.3. ata g aca 

West End: 17, Pall Mall, S.W.1. ae ia ie ee 
ACCUMULATED FUNDS - £17,000,000 || goitcoin and builio France. | Francs. | Francs. | France 


aie 5,526,055 | 5,504,629 + 170 
Of which held abroad. eee 1,948,367 | 1 7 | "oe 37 y 
Silver coin and bullion .... i mien | _ 












































282, 281,921 | 267,959 + ‘a3! 
SaaS NETS. 2e S169 | S30 | 5,246,710 — 156,705 A 
SRSOED  ceaeseaccsanes eeeees 36,153,385 | 35,528,005 | 38,695,618 + 625,380 
: Government deposits. papel 19,742 26,298 75,887 ‘ 
Taree Montus’ Recorp. Private deposite ... ....... 2.091.372 | 2,209,747 | 3.055.190 — — unite ia 
| 2 ¢| BANK OF SPAIN. 
| Circulation, Securities § 
cx na | ass | ie a 
Date | Bullion, | Bank Post; Deposits, Banking | Reserve pril 1, =. 25, | Mar 18, | April 1, | Week's Positm 
| | 3 Assets, esetas. | oe, | Pesetas. Pesetas. Pesetas, Pesew 
RSM | Gold ..........06/ 2,520,849 | 2,520,414 2519665 2,479,390 |+ 435 Sams 
én iediiiaiad aie ibeitieaianMedt I et idee ae | 635.528 | 636,654 | 633,948 | 591,520 /- 11% ‘mm 
1922. e | % % Loans and dscts..| 2,426,706 | 2,471.83 2503135 2,123,420 |— 45,128 amir 
Jan. 11. | 128,450,735 | 123,626,990 145,488,691 140,166,176 | 23,276,743 =o stock} 344,475 | 344,475, -44475| M4474), WE 
18. -| 128,494,198 | 122,599,950 | 137,424,310 | 131,118,352 | 24,294,248 | 178)— bills ....| 150,000 150,000 150,000 150,000 | o on 
25. -| 128,447,117 | 122,205,840 | 135,453,106 128,746,174 | 24,691,277 | 18) — LiaBiLitize 
Feb. 1. + LSRTERSTS | 160,396,003 | 154,793,313 | 23,61 — | Circulation ....../ 4,178,370 | 4,134,536 | 4,166,125 4,254,920 + 4384 Lae 
8. an 169,135,206 Se | | 24,531,605 — | Deposits........ ++ 1,163,177 1,124,005 | 1,098,376 1,190,067 |+ 3312 Mx 
ec| kta | tates | orate | Wises |Baes || aeag a 
-| ; 25,665,842 _ 
Mar, - +. i 62,306 | noe 135,643,344 129,715,387 | sylaees ca NATIONAL BANK OF GREECE, 
15......-.) 128,775,441 | 121,758,195 | 134,549,144 | 127,267,680 | 25,467,240 8i\— | | ee | es | | 
Tinsstosee 128,779,763 | 121,704,445 | 142,190,052 | 134,862,288 | a 50 318 | - a | pra > Drache. | Drachma. | Drachme! Draae. 
apn Bee] sae 1£0,541,882 | 144,249,557 | 1 | is howe St to i 
pril 5........ 24,879, 896,990 | 146,528,233 | 139,777,088 | 24 452,169 ' 16g\— | “Sbroad ... | 1,389,409,455, 1,373,611,719 1,441,045,362) + 15,799,736 — SLsia 
Government loane 
Ten Years’ Recorp. and securities ....| | 2,313,053,482) 2,314,194,524 1,262,941,549 — 1,141,042! + 1050118 
Silaiehdiaadlttindtebtiatpteilihtaigiattae ental Discounts and loane 759,533,784 168.814. 911 782,427,343\— 9,281,)2)\— 22891333 
At ding da’ Js io Motes te hnoahats 2,123,365,480) 2,115,932,591) 1,523,064,787| + 7,452,889 +600, 
correspon: te | aveit M 27 April j i otes in circulation, + ? [ 
with the present week. i312. | ae | “No20.”" “Hea. “Fgza | Government deposite| 140,437.875| 188,802'796 168-147/810 48.49% reas 
———— ee se Private ¢ sight deposits) 1,121,044,331) 1,006,337,204 872,995,755) + 114707127 + 
‘i l te 
Circa bills) Se eracemsiaart 29,558,165 mati iealo canals 2d axed dater = a QT1.S05152 965,141,855) 698,0524671+ 6.361299 +E 
Public deposits............. +++| 22,162,425) 19,014,809 24,978,473) 21,495,402 24,162,905 
Other deposits ................ | 40,502,460) 41,248,964 133,708, 245) 124,211,608 122, 365, 328 BANK OF JAPAN. 
Government securities ...... “| 14,281,566] 11,046,570 59,049,103) 31,698,221, 59,399,059 (000’s omitted.) 
Other securities .......... +++»! 41,856,537; 41,461,280 93,55C,299|114, SII, <anscccecsisinnsctiesnnmtigieatetinaasinneasiaeaaan a Fel > Position 
Reserve of notes and coin ++++| 24,889,274) 25,463,980 23,784,273, 17,582,933, 24,432,169 Feb. 25, | Feb. 18,| Feb. 1], Feb.4, Feb. %, 
Coin and bullion .............. | 35,997,439) 35,947,360 112,144,883) 128,348,348 128,879, 159 1922. 1922, 1922. 1922, 1921, Jne¥0,.3 
me vd of reserve to} % e | , ASSsETs, Yen. | Yen Yen Lasse Lave ie 
liabili saan deheaseeooocel pS 15% 1 | Gold and silver ..) 1,226,429 1,227,165 1,228,103 . 
Bank rate of discount ........ | 3a 3 6% | , ae Discounts ........| | 95,352 | | 62614 | 67,807 108,480, 57,406) LIE 
Market ante, 5 months’ bills --| Sig—t a S| | Advances ........| 83,567 | 69,049 | 87,161 | 103,200 114,460 
Price of Consols ......... seese a 7 4 a LiaBILITIES, yr 
Price of silver Per OS.......... d Aad | 724d | 338 Notes ........ sees! 1,167,179 | 1,108,458 | 1,143,367 1,233,14 rk 
Average price of wheat........ Ws 10d Od | 72s 74 | 89s ld | bis 6d Govt. d te. 1,289,224 | 1,305,259 | 1,265,513 | 1,258,536 Y2sseal 18 
Exchanges Par os 25,174.90 eyseel so 55°10-65 |47-90-48-20 | Private deposits ..| | 43,799 | "72,056 | 43,321 41,769—178,698_—iA 
— a 65954-9864) $3913.95 | $4:383-91 |] 3 3 
London | Amsterdam...) 12°08 | 1205-10 | 106571 T1 | inst | 11°60-64 IMPERIAL BANK OF GERMANY. 
= ae Seedeked 20°48 20°4 2-265 | 258-213, | 1360-1430 000’s omitted.) 
jearing house return ........ 79,331,000|199,91 57.255 pooleat see soos 408,000 | _ a a Position 
"Mar, 31, | Mar, 23, | Mar. 31, | Week's | Posiiny, 
, | 1922, 1922. 194i," | Movement. May 3 
BANKERS’ CLEARING RETURNS. Assets. Marks | Marke, | Marks | Marke (aie 
Gold .....eeeeeees, 996,887 996,877 1,091,521 “995 
: BUBB cescccescecese 19,286 ante 23836278 ; sng || 
wat tates Town Clearing. | cis Total. Bills discounted... 148682904 | 133551718 | 66802659 +1515. 
om ——————_—_—_ LiaBILiTIEs, 2013980 
1922. £ N 3,538 64,382,183 + 7,767.14 3 
January 1—March 29..........|  8,901,688,000 | 699,717,000 goi“s0sp00 | Dopeminn aeons, 33558352 | 2145398 | S807TTS6 + 921294 WF 
pril B eveeeeneee. sdaoeahihaiea 898,076,000 | 62,332,000 — 
Total to date 1922 ............ | 9,799,764,000 762,049,000 10,561.813,000 oa = 
SEE Sinectbicccevebabels 8,681,511,000 | 921,892,000 9,603,403.000 (000s omitted.) a 
Increase or decrease in 1922.. {|\* |+ 1,128,255,000 |— 159,843,000 | + 958,410,000 Mar. 10, Feb. 28, | Feb. 2u,) Mar, 10, | Move- sy 3.18 
128% |= 173% |= 99% ~agaa.' | gaa.’ | toa, "| 192. enh ML 
eee =) | | ASSETs. Lire. Lire. Lire. | Lire. 
Total for 1821. cove eocauabnnas 31,928,380,000 | 3,002,179,000 34,930,559,000 | Total cash ...... 1,414,768 1,461,728 | 1,440,484 | 1,272,698 — << ie 
ihtnotimns rrseeeees | 34,946,683,000 | 4,072,220,000 39,018,903,000 | Inland bills...... 4,364,063 4,416,827 | 4,432,068 | 3,197,990 — 5 os 
Increase or decrease in 1921.. { _~ 518,303,000 |—1,070,041,000  — 4,088.344,000 | Foreign bills... 9,462 9,454 9,450 28,157 | + 
|= 86% |= 26" = 104%, Advances to the }— 41,350 i. 
Treasury ....| 6.540.964 6,582,314 ona | yea | se A 
PROVINCIAL CLEARING RETURNS. Securities =. "gs8s6s | S3aaol | 535,486 | 217.259 | 
Sen _ hentia Soliiellisgnibiesitepesisees eased dt LIABILITIES, a 1,556 
Note circulation 13,976,433 14, 112,251 14,031,218 | heseens | ss 1957 
2 | 19a. 1922. Inc. or Dec, | Deposits & drafts 1.819.123 1,855,574 | 2.001.361 | 1,884,245 |— 
Aggregate Totals to April 1. SAR: ome | é 
RLANDS BANK. 
BIRMINGHAM ....... ssteseserseees| 41,020,000 28,883,000 — 12,137,000 25 SETEES - 
BRISTOL «0.000000 o.oo oi lococes | 20,653,200 | 18,233,000 ~ 2,420,000 11-7 (000's omitted.) i 5, |, poste. 
DUBLIN .....0..000sessesceeceecees | 98,037,600 | 86,914,500 |— 11,123,100, 113 April 5, | Mar. 27, | Mar. 20, | Mar. 15, | APU)” iguysu8* 
Bee Poe 14,2670 loa, | isea. "| 1922. | 1922 | 190 
Leidentan eee | 16,848,890 | 15,109,490 ~ 1,739,400) 103 Assets, Fiorins. | Florins. Wiesias. | Florins. Flori 1" 
eeeteR idbieetentehogient ++++| 10,669,500 | 10,696.900 + ° 27,400) OS ee emit 605,953 605,953 | 955 | 605,955 oe oll ue 
ee | 136,833,700 | 112,210,800 — 24,622,990, 213 SND aneet sheen 5,567 5,885 rss 685 ass | 
seen eccee Bay oe i— an Tee a aes oom, & sdvances..| 379,358 | 375,701 | 396,603 | 415.408 558 
NOTTINGHAM ..............” se 8 10,303400 | “8'965900 I I'ssr's tes in eleoulas | | 
aa ee 5.906 |\— 1 : 4022 961; 963,735 | 986,897 
eecouccamare veces) 19{953100 | 12398700 (= rst ibs ore | Denes romawn Leones | SS | set | ns : 
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THE ECONOMIST. 





LONDON CLEARING BANKS. 


(000’s omitted.) 
aa eee 
: anon 


| 
| London | London |National 





Bank of : 
Average Weekly Balances. Liv’rpo’l|Barclays Glyn, Joint | County | Provim a 
Te asch, 1922. and Bank, Se Jai —— City an a estm'r cial and National oo ms 
Martins,|Limited. » | Currie, |; i mited,| Midland! and Union | Bank, a ® Total 
Limited. and Co. "Bank. | Part’s Bank of Limited. , 2&2, 
Limitea.|, Bank, |Engl’nd, Limited | 
————— [Limited Limited 
ASSETS. £ £ D — i 
‘in bamk and eurrency om Pre on | x £ a £ £ £ £ 
balanees with the Bank of England .. ’ 35,346 | 1,478 | 2928) 34 
with and cheques in course of | 382 55,091 | 31,041 | 29,732 3,980} 4,895 | 206,906 
collection on other banks in the United ia 
INOGOMN neve eeeeeese eeeeeeeereeeeee ’ 2 6,335 462 | 68 | 
at oo seateccnneeeen “i | eo gee 5: 7 7 7,40 9,633 | 8174| 7,140 117! 1,043 43,038 
Money at eall and short notice......+..+. y y 684} 5.086! 14.877 13031 otius 1“ a ss | ws es 
= ' ’ ’ | ’ ’ 9 6,80 4 7 
Bs dried wvvoeeevvvvvvvvvvses| B25 | 66466) 2560) | 365) a0.z08 55690 Tezss | sSas2 | 345) dale 35500 
Advances to customers and other accounts 39,314 |133,104 | 7,395 | 5,687 | 125,646 177°083 | ee | Ro — 6,827 | 386,013 
Lisbilities of customers for acceptances, | UES | 215,996 | 125,055 | 18,246 | 18,558 764,508 
endorsements, dc. ...... scvsgeeecese 4,171 | 5,892 196 1,794! 7,622 
. .* , 18,371 | 14,20 5 
Bank premises account .......... veeeee| L411 | 4584.) 346| 370) 4688 4/942 | 3970 4.061 560 | 658 25590 
Investments im affiliated banks ........ ; oe 8,014 oe Ws 7,665 3,259 | 2991 | 2240 | = 16 
81,012 | 351,313 | 19,801 | a a 
Bis se it tp ence Gali Gaal | 29,322 383.906 403,091 | 335,928 | 294,615 | 50,941 | 41,974 |1,970,982 
eee ege iat ta eg 1 : , nae 
~ TaABILTEES, | ee) ee oe | P31 | 1038 | 1517) 1022| 1091) 882| 1284| 11°55 
Cail pid up. .vevvveses sesssseese] 25848 | 15,592 | 800 | 1,000 | 14.372 | 10.861 9005 | 9309 1,500; 1875| 66,660 
oe eee eee eee eee eee eee eeeee , ’ , 10,861 9.00 | i ’ 
Gant dapst, and other accounts .-..| 73,092 |321,579 | 18,005 | 25,874 | 330.991 | 362,999 isos von |ateacy | 45000 | saoer ILaei‘esl 
ents, &c...........| 4,172 | 5,892 196 | 1,794 7,622 18,370 | 14,204} 4,001 405 | 902) 57,558 


Notes in eireulation..........sseeeee seo] ee es | 
Reduction of bank premises account .... oe ee es | 154 sf J 
peta | Bc? mela aat lila eda ace aga en 
81,012 | 351,313 | 19,801 | 29,322 562,985 | 403,091 ' 335,928 | 294,615 | 50,941 | 41,974 '1,970,982 


NATIONAL BANK OF ROUMANIA. 
(000’s omitted.) 








: r Feb. 18, | Feb. 11, Feb. 4 Jan. 
1922. 1922. oa. | “tga.” | "Soar 
a Assets, ; Lei. | Lei. Lei. | Lei. F 
Bl soneeeeen 581,590 | 4,581,590 4,581,590 | 4,581,590 | 3,450,299 
Government loan'.:| 12,538,148 | 12,567,313 | | 2a 
dove | 12,364,461 | 12,364,453 | 8,754,622 
aa 2,679,526 | 2,746,042 | 1,124,269 | 1,123,260 | 3,361,751 
13,689,969 | 13,701,633 | 13,672,451 | 13,683,226 
Souci | tenes | apmuess | apgras | tage | anus 
SWISS NATIONAL BANK. 
(000’s omitted.) 
| Mar. 31, | Mar, 23, ; Mar. 15,| Mar. 31, | Week’ ion 
| Mee => . - dl, eek’s | Position 
cat | Pass | Pray | Pra | aranen Brune Rae 
edits: | 7| 543,410 |— 
Siva -=..;......., 108,000 | 108,000 | 108,000 ora; | 
juthens-Kessen., 17,794 | 17,695 17572) 3175/4 “" 99 
advances 309493 | 277,017 303,537 |+ 32,476} 103,000 
Notes in ciroulatn’| 830,859 784 
! 614 
anes | 175090 | 202110 | igre? "eles a 27,020 R50 


shows that up to February the Swiss Federal Loan Bank (Darlehenkasse) 
ary 28, 1 
PLITASSTIS was held by the Swise National Banke eS Of which 


BANK OF SWEDEN. 
(000’s omitted.) 




















Mar 24,; Mar. 18, | Mar 26,| Week’s | Year's | May 24, 
8 Year’s | M 
— ge 1921. |Movement Stevement ne 
we — , oo: | 274,349 974.550 Kronor. mor. Kronor. | Kronor. 
Bao asa 350 | 281,691 |— 1|— 7,342 | 104,918 
oa wd 96818 | 96,292 | 105,297 + 526 |— 8479 112,172 
wwouritie..| 53573] 12,696 |+ 368 |+ 
ua 7 509,605 | 544,279) 524,662 a 34674 |— 15057 | 112.668 
in circulat'n 553,86) , 
Sonne . sea | 663,511 |— 14,883 |— 226,555 
SAM totice| 325,267! 352909 | 216,419 |— 21 eta + 108.848 | 69,660 
NATIONAL BANK OF BELGIUM. 
ete ‘ (000’s omitted.) 
| Max. 30, | Mar. 23,| Mar. 16, | Mar. 31,| Move- May 28. 
—— Pranvs, | pi@®, | 1902. "| 1921."| ment. | 1914. ' 
a (oid & silver! . Tancs, | Francs. | Francs. | Francs. | Francs. 
See bullion =) fone 325,224 | 3 326,071 | 330,620 l+ 198 | 322,650 
Sg tamrrins, “| a 476,529 461,971 | 735,408 + 20,954 | 697,600 
Carrent curetlatn..| 6,312,943 | 6,243,764 6,272,088 | 6,104,823 + 934,150 


&ccounte.. 61 a7 
778,505 | 832,060 | ‘816,030 | 1.186.998 | 758 112,125 


HUNGARIAN BANK. 


i 2 (000’s omitted.) 
Mar. 23, ) Mar. 15, Mar. 7, | Week’ 
Geld coin ABREES. — 1922. 922," Movement, 
Sve eotae bullion, bills ne Krona. Krone. Krone 
Bn ee OF +00... 0....| _ 12,919 12,860 | + HS 
Meng an Salts, do 24,287,399 23,84 93,655,219 + 445,107 
Noteg eames, “*"*** | 1,560,733 1,561,674 1,537,335|— 1 
Deponiie win wt) BB4006 27,521,933 | 26,903,418 | + 792,153 
2,525,097 | + 112,543 


17 oe 2,960 








| 2977 


154 





AUSTRIAN BANK. 
(000’s omitted.) 


Mar. 23, Mar. 1 Mar. 7, Week's 
1922. 1922. | 1922, | Movement. 
Assets, Krone. Krone. Krone. | 6. 
Gold coin and bullion, bills 1,026 1,221 1,335 | — 1% 
NS SEE 5 5 5 ** 
Bills discounted, warrante 
and drafts .........scs000. 62,840,310 | 62,591,587 | + 248,725 
haere —a. © 518,736 55507 | + 5797 
ILITIES, i 
Notes in circulation ........| 281,997,232 | 271,757,930 265,815,423 | + 10,239,302 
eae sch drieaasiaciatd 40, 46,549 52,133 | — 5,778 


NATIONAL BANK OF DENMARK. 


(000’s omitted.) 





| Mar. 31, | Feb. 28, | Jan. 31, } Mar. 31, | Month’s | Position 

1922, 1922 1922. 1921 (Movement, May30,191% 

Assets, Kroner. | Kroner. | Kroner. | Kroner. Kroner. | . 
Coin and bullion. | 228,325 | 228,330 227,572 — 5 | 

& discounts} 444618 | 434127 | 417.255 | 329.303 + 10,491, 88,470 

Debtorsabroad ..| 18,232!  20983| 19.273| 20831, — 2,751; 9,103 

Securities ..... w!| ys'gaa| 23926 | 37,679 | 50,984 — 5,008) 11,988 

Circulation .-....| 446,163 | 440,822 | 450018| 517,049 5,1 | 457,266 
a a Fe} 517, + | 

Deposite n...2""'| Ignose | 128730 | 127209] 63569/+ 7362/ 6.698 











BANK OF NORWAY. 
(000’s omitted.) 
’ Mar. 31, | Mar. 22, | Mar. 31, 
1922,'| 1922. 1921. 
Kroner. 





ASsETs. Kroner. Kroner. 


Coin and bullion—Gold ...... | 147,292 | 147,292 147,293 
Balance abroad and foreign) 
oo ponasteovereerae: annbe 45,968 | 45,574 42,374 
orwegian & Fore vern- 
ment ties ..... ideal ae 10,085 9,066 
Discounts and loans ...+-+-- | 448,507 430,245 414,019 
L«AaBILITIES, | 
Notesin circulation ...+..++- 385,104 | 366,810 424,781 
Deposits at notice ....-...-- | 150,471 151,076 86,765 


Week's | Position 
Movement My31,191¢ 


Kroner, er. 
oe i 

+ 334 28,533 

—— 

+ 18,262} 76,912 

+ 19,294) 113,484 

_ 605 | 7,188 


ne  eeeeermeorsaneninecioeaannceaeatatni 
b been given by Statute of November 
New rules for issuing bank notes have been §! vt oan of Ee nanh of 


1920. We are authoritatively informed that the right 
Norway is calculated at an amount of 250 millio: 
and at present extraordinary additional amount of 50 
1921, anti] further order. 

Through Royal resolution of February 3, 1922, it has been 
traordinary right of issuing bank notes has been reduced f 
millions from February 4, 1922 (this day included). 


NATIONAL BANK OF EGYPT. 
(000’s omitted.) 


n crowns above the 


stock of gold 
crowns from July 25, 


resolved that the ex- 
rom §0 millions to 25 


t. 31,| Nov.30, | Position 
921. 


| Jan. 31, | Nov.3,{| Oc 
| 1922. isl | li 1920. /May3l, 1914 
AssETs. £e & as | ge 
GON sovcccccccveccvesesess 3,360 | 3304 3,360 | 15n 
Government securities....., 40,052 39,94, 41,575 48,847 | 2,084 
LiaBILITIES. | 

Motes in sirculation ..-...| 53,899 A722, BSS 39,445 | 2,400 
t deposita ....-- 2,520 2,520 | 2,276 3.696 2,315 

ines "| 49616 | «12,707 | 13847 = 1841 2,60 

















iApril 8, 19%, 


BANK OF CZECHO-SLOYVAKIAN REPUBLIC. 












(000’s omitted.) (000’s omitted.) 
———] Mar. 10, | Mar. 3, | Feb.%, | Feb. 17,| Feb. 10, ary 
Miya | ‘is. | igen "| ga. Mar. 23, | Mar.15,! Mar. 7, | Manta wot 
Assets. Rs. Rs. Rs. ‘Re. _ 7 | ee | i’) oe pa 
Govt, securities -»| 922,56 57,74 | 98852, 9,83, ETS. s , 
eos ceosesseeeee | aT Be peat yates | a0eL, | Hungarian “Bank $0" the 4 | oe 
on peapaaaparony et: 380 S8 26.67.40 | 26.27,23 Office ............ 10,096,692 —— 110,096,692 | 
Inlama DUIS 1. cece eeeeeeees 7,94,79 | 9,038) 40 | 10,2194 | 10,1061 | Discounts and advances ..../ 2,925,174 | 2,960,316 | 3,034,757 
Poreign bills ;.:cc-2scee0+-- 733 “8 375 4.76 5,14 | Gold, silver, foreign bills | (Sons | . 
REMED cociathdecéens4s0 0002 23 24 abroad............ mesis | 1014401 | 9sas76 
seteeeeeseresceces 24147 | 240,33 2,35,85 | 23956 2,3847 | Otherassets ........-..0+++. 497,706 | 621.127 
37 36.97 31,70 . aia ‘- 
wbanks..........-.| 1221] | 1206 1245| 1225| 15,78 | State notesin circulation... dents beset 10,4 
iste cimemessttcoease 17,21,00 | 14,9448 | 15,97,90| 14,1920 | 14,68,65 DD cantpangussuoscoones 2119411 | 1.981.459 | 176040 | Lean ge eo 
33 | anasia| 21,2800 Other liabilities ............ 2,407,337 | 2,432,505 | 2'455:773 | = mit \+ 
Subscribed capital ........... 11,24 11,24,1 11,24,Co * Resul from bank notes, current accounts. Exch 
Capital WD. coe seceeeses =. a oan | wats oan Austro Hangs jan Bank and taken qver by the socoungs, Pxcheqoet Os ay 
‘e . , 
Public deposits .........+..++ 12,6691 | 11,4252 15,1 11,35,80 |  9,56,04 NATIONAL BANK OF THE SERBS, CROATES 
Other deposits .............- 57,26,35 | 58,4210 | 67,53,12 59,21,92 WiFs cbse: . AND SLOYERR, 
- | War 
1921, Movemen 
| Dinars. | Dinan. 
AS \- 3 
| samiz 2 
0% | i580) 4 me 
4,418,509 3,383,025 | ST 
| 3487840 
1274 | ‘ira | 2 = 
_ 567,700 | LSB +t 
¢ js is if 
Hg 
<" <" i qm! 






































LiaBiLitizs, % | % % | % % 4% 
Wotes in circulation ........| 1,424,867 | 1,444,258 | 1,479,869 |— 19,391) 183.98) | MEM coscaneppeocasecosocooesooes % |% |% |9 14 (4 
Deporite at notice ..........| 84453 | | 79479 | 105609 |+ 4.97]. 60 days’ bankers’ dratts.......... 3 |, qt ye mi, | 9 2H 2; 

BANK OF PORTUGAL. ‘ £0.s.csscecseesenseees 5 42 5/45 us| 3 i 
aes (000's omitted.) onthe’ do... sresenenecees | | 
Mar. 8, Mar. i, Feb. 22, l Mar. 9, Week's S months! ..... weccccceccoceccce hy 28 5 3 4 | - 
1922. 1922. 19%2.' | 1931. |Movement. | Loans:—Day today ............-.. 24 34) 26.3) 24.3 243) 243/05 
Assets. Esoudos. Bscudos. | Escudos. Esoudos. | Escudos. BHOFd ... 2.222. eeevereeesecccecceees 5 63 $3.63 643 
Cotn and bailion .. 271% | —-27,%8) 27,181 | 27622 | — 6 Deposit al aclenaneod & & | 
Of which +e 8577 8577 8,577 2 it houses at call ..... penéces 7 |2 1 | 
3612 | 3,555 | 35€1 4,996 | + 57 BREED 5... ccdbdvosccsccoersencecs 2 ag iat ft 
Seems | tenen| smel cain | rit 4s | Additional to those offered by tender in the preceding week. 
LaaBiLiries, 
Notes tp circulation 751,571  ## 747886 | 738,329 | 63.217 | + 3,685 Comparison with the previous weeks :— 
Deposits .......... 45,435 | 55,729 | 62,491 58,999 | — 10,29 ee ee 





NATIONAL BANK OF BULGARIA. 





| __ s = |__ tem 
— —— 4 Monta Months./6 Months.'$ Months. 4 Months. 6 Monae 


—$—— 








*| % | % | 3% | % | * | % 
Coin 3 i i 5/5 : 
Balances at foreign banks 15 ; 
Notes § \5 5 ‘ 
4 49 $ 
| 
4 ; 
5 
: Feb. 3, | Jan 3i, Deg. 31, | Nov. 30,) Oct 1, a6 
Polish Polish 
Marks. 






























Gold See eee ee eee eeeeeee eeee — 
Ee | ape 
| Mar.31, | Apel 
Foreign . | 13 » | isa 
Advances to the Govt —'— > ab 
993, | 65+ 28- | 48 45-50 
5 Tr. | was sine |i | 1258 1088 | 
Notes in circulation Tt. | 1390 | 228-2382 | IAD 
Other T.T. $150—3250 | 16500-1750016500- 
Oar ii : PE || oxio (orm (ee 
* Transformed at par of exchange. ox * is | 350-360momm, eee 
= 57.69 | 
THE STATE SAYINGS AND CREDIT BANK OF LATYIA. nr. 0 Bs-io15 | s2"co10 | 8 
TT. | 18-159 | 24° 13-18 | 24 6 “18 
. 116 81-85 | 6 
epg ng De Rog flipncs 35) 3 
oe Latvian Rbis.\Latvian Rbis. Latvian Rbis. Tem. | Bm) 11 | Top —102 | 10- 
Stasi 120,445,955 125,118,634 clo be-85t | Bhd 
Foreign Ba sven 328,184,367 | 321,901,646 | 381,916,720 ee is | re 2a seo7 | BE 
Other assets ............ 213,786,954 74,336,921 T.T, | % 38 * 05-10 FA 4 tt 
Capita anrrinS | 300,000,000 | 286,808,113 dian 4 » | tas ii 
Deposits - 2222200722222.) a33u9 seimeass | Surponsen | Zenguaces $09 | Sy | 4 ask | 
Other liabilities ........ 230,600 862 | 29€ 201,036 | Soases Ts 316,115,773 oF : | gmat | ant ih 
eee 16 j 78 4 
BANK OF ESTHONIA. tr] of jas tH Se 
(000s omitted.) a Be . | 28%P Re 
Fev,28, | Jamal, |) Dec. ' . 10 to | 1s S438 us 
is,” |” 3992. ts. | “sai | Bombay «.--.. } gota ie He > 
Total cash ............... Bon | eS O SasoL a. ng .. : ve | @s Sd-t * 
Discounts and loans ...... 2,308,528 | 1,818,576 | 1,567,722 1,397,926 ‘ = os ' s 
Suaeeel paid ap vesereeens 250,000 | 250,000 250,000 250,000 . = A~ 
Neves clinica! opm | es | eee | dues sons mm | WO iia 
BD cevvcccccccccccecs 1,353,545 | 1,103,122 1,069,786 1,021,017 t Rate for previous day (a) Pence to pes? 


ae 
Tere). eee 


. 
eg 
















THE ECONOMIST. 















’ 19% April 8, 1922. | "On 
BLIC. {RISH BANKES' BATE. 
=r LATVIAN EXCHANGE RATES. 
ie Fate. Date Rate, = Date Bae.  — 
er Changed. anged. | | F iat 
At joven Discoand vseeseeee® % .. web. 16,1922 .. 6 «. July 21, 1921 Rigaon— |_Feb.15,19@2 | Mar. 1, 1922. 
cok gm pam eseet af LL Mow. @agah + Sve June 25 18a OR aie ipeatenaibeiing biteaieatebies 
" Semen > : - pieniaiil uying. Selling. Buying.) Selling. 
see eeeeeeess vian i } ae ae 
sam) OVERSEAS BANK RATES. ale lee neg] “eel Mtl NBT Aags 
a of lee, z rs * 100 tra. | 3 :] 
& -— Bank Rate ——~ 7— Bank Rate— Been ssncesses " .. = 100 fr.) iss | i roy 28 
Aes (5 Jaly 1 1915 «- qj Madrid ..n.... Nov. 4 1990 .. @ | Copenhagen .....0..) = 5 fie] Gel cel ol SS 
| May 15,1990 Paris .....-..-+ Mar. 11,1922 .. 5 | Prague... m6 Oe OS ope | Sie | See] See] Seo 
2.7 | in Dec. 23, 1914 oe 5 Prague. ..cccsese Aug. 16, 1921 ee 54 fee, | ” ” , 100 kr. ..| ai as 4,550 | 4,850 
MT 34 * May 19, 1922 ee 6 ROME .cceseceee May rec eo SB Berlin OM ....... a ” ” ” 100 hf. | = 448 | $58 
~ ky * Sept. 4, 1920 .. 6 Sofia ........-- Jung 14,1919 .. 6) | Helsingfors ......._ ee » 6g 100rmk| 14 | 30 «9,775 | 9,925 
i ar Sept tier 2. 8 | Stockholm ....,. Mar, 10,192 .. 8 | Reval eo 27777 1 ¢ . Siam ml al 2) 
jan 25,1922 .. 6 | Swiss Bank eeates sre" | ow " Sine] “a) S| 3 & 
x "** Now, 5 . 58 19088 <coe0-0e ME BM .. BY coos) te » +5 100 pmk,| . waa, B 
D SLOYEM ** Nov. 81920 .. 9 Tokio .......... Nov. 18,1919 3. 8 —___» Ses te) | 
Pe eat Bept. 3, 1920 ee 7 Vienna eecesece Nov. 29, 1921 ee 7 80 y, ; 
Warsaw scccccse Sep 192) ..00.. 7 UTH AFRICAN EXCHANGE RATES. 


+ 


Nov. 3, 1941 ee i 
The South African Banks quote the following rates :— 























































































































r 
= 
sr hae CURRENT RATES IN NEW YORK. biblical aan 
i> we a 
Sant ne The Irving National Bank of New York cable the following mete |_Union of South Afri. 
B3005 } 4“ mney and exchange rates in New York :— _From December 9, 1941, _ | From December 10, isa. 
‘7 April 7, Mar. 9, Mar. 16, Mar. 23, Mar. Lond een aatinds. 
vse { m fat a far. 16, Mar. 25, Mar. 30, April 6, ——— | Rav Atiion an Lenten. | 
ale IRIN cosseserceccoosssees 5h. 48 S05 oe 4 ees Sa ve | — | se | Belling, 
scary daye'mixed coll) 6 .. 8 -. 5. ME aosisd@ fer. ay Te ee ego 
we 2, ameeemonnvnnees peees va 
Nlenterr—eligible, 90 days a ee ae eee ee mero ae < “ee Ppeem.| 3°3 | oo. 
nani Non-mem.—eligible, 90 days as os ay Meo ag A ee bo days eseatenceceroes | dis. *1§% prem. ¢ n ATS 0 
rere i 9 dae oo é Sg: us ‘, as ‘ 4 cae cabeneanenouninnd | 3 ake % prem. 3 . We ” 
sat | aa = C sccept., ee ee a i ~ ze 120 days eran me j prem. c ° 
Sie Sespansesehoona | ® ” i > % prem. ! “ oo 
e735 * Plus ad valorem stamp duty. a decent aiemetenteienntth@. .. 
ih ae RATES OF EXCHANGE. P Gemmand drafte under £106 = ee ERs oe 
2% ¢ Ea | eee a 
iid 4 wer lancit 9 OVERS 
aiwar. aed at EAS DOMINION 
| TTT | Level. | 1921. teaa | isea | 92.” Co secant 
wares | Doles for £2 — — ne on Australiaand oenatieee aocinaien “i 
s/s BBE Stine conm tr ttrane | 1059 aus sie ee | eee 
ih 2 Beat: * (Gente forifane | 1930 as") 19 | rt | en Lome 
7 Cents for 1 lire 19°30 51060 Sor aw- | New | Ace | New | ene eee 
jit te \Genteforikrone | 2036 0°31375, 0-325 walla. Zeal'nd, aralle, Zeal'nd| tralia (Zeai'nd. salle \zaana. 
week. ri ads . Cents for 1 penate == A+ 001375 TT ( pon ie wie a aoegiiny 
iam .., (Cente forlguilder | 40195 | 34°72 seas jean | ONO ..--.....-] foe foe [owe [owe foe | 
oom)! . 21°13 {21°10 ene sceen< 6 is oo nn bie — at 
on Cents for l kroner 26°80 17°70 | 18:15 On demand vas | 91 97 par par ! 100 | 1014 i 101 
vn) | 600 |\se07 | 3 days ...... | 963 oe | 1, | 28 
» Bille, ++» (Cents forl drachma| 19°30 455 | 60 days 96 Bi - | = | Be | 300) | } 
salves m [Conte for Can. @) | 100 iS 48 | so ange sccss:| Sa | Sa} | | ogee | Sh | om 2 
voatame RSectos2 Cont or Kone o| wa igs [eee | tle isieieie 
~aneeionteaail Mal ns ee ts for 1 Shng. tae! ; 15 — 
s | + ee 2.’ +» |Cents for 1 rupee . 73°00 | 93°40 
, % Dee Aire. (Gold pets for 8100 esis 2 - 2760 | 2765 INDIAN TREASURY BILLS. 
| m 
: | favains ... 1 (Conte for ives” | eee | tees 1563. | 1350 March 31, April 1 
| = 10875 | 10875 1921. 1922," 
5 
‘as , Rs. . 
; RATES OF EXCHANGE ON GERMANY. Outstanding with public eeeerereee 43,67,10,000 eeee 54,3130,000 
re eae a tne, In paper currency reserve......+--« 61,26,00,000 .... 57,89,00,000 
} j ’ a ere ~~ 
| ae Pane ee eR aoae cera a aoe 
ig 6 i i | India Office, April 6, 1922. 
Ovtweriand serees|ierine 00 100 marks 5996 | 468 || O80%| O'815 | 085 
Coeaad ---France 40100 marks) 12545 | 939 || Ise | Ia | Yee BULLION 
Bectbolm ....., | Kroner to 00 mas 88-88 { B86 it - 1525 . 
— Oaristiania Seated abe Hh ma] Patol 18 The gold movements to or from the Bank of England are no 
| Tor eae uaa = the week ended April 5, 1922, the 
- CENTRAL AMERI of coin and bullion shows an increase of {1 8, com 
(158 CAN EXCHANGE RATES pared with th £107,958, 
5) IMO The a e previous return. 
09. isomnercial Bank of Spanish America, Limited 
ing rates of exchange. , Limited, quotes IMPORTS AND EXPORTS OF GOLD 
See oo 
600-6 { 
| 3750-400 _ Comey. ParVatne| - [rears ee Gold oe the United | Gold —— the United 
| 635 Perador 7 - | ae me PE in ee ingdom. 
n| 5-500 Sucres to £1 } ee —. ae en et 2 
| i ee Blah) Lopton April 3 Be Countries from which | Ended Countries to which Enaed 
a3 | April 4} 98 Consigped. | April 5, | Exported. | April 5, 
6 ae 373 "“ ar. 29 SD ecteanitinees | 4932. As22, 
‘ane a 90725 " April 1 | 22660 nt et oe 
| 330-2 oo 4.... " British South Africa ........ | 86,263 | Bri 
ool pence wBoliviano| 1926 " ag | 1860 | Other Countries. ..-.....-.... 1371 ca conti... oie 
tre : : —- of imports of—_-—— | Total declared vaiue of ex-———-- 
oon aati Es icccccccecccccsces 87634 ' ports registered inthe week! 499,064 
EXCHAN . 
es The Bank of Esthon; GE RATES. Messrs Samuel Montagu and Co. write on April 6th as 
He ae onia quote Reval exchange rates as below:— foe 
iF, Reval on -. oa GOLD. 
+ i | Feb. 14, > : 
a ai | ise » 2 eb. 28 Mar. 4, | Mar. 30, The Bank of England gold reserve against the note issue is 
ee leas —— |_19a8. 192." | £127,046,185, as compared with £ 126,942,275 last week. <A 
\" tee oxy ee y a Sailing. Selling. | Selling. Soins. Selling. | Small amount of gold has been on offer, and has been absorbed 
i : . | 100 hak "8 a ss = 1508 for India. Gold valued at $3,249,000 has been received in New 
® oan = | 100 Pk = 155 153 145 uiaso | ¥ ork—$2,700,000 from Sweden and $549,000 from India. The 
s pbseagen ie ke | 9000 | g.o7s 685 695 630 | amount of gold used for manufactures and the arts in the 
a r 7 8,975 8,975 tnt : 
pastttan °] jor 4 7,125 rH 7175 7275 United States of America is very considerable, and has had a 
he 5 oo | 42'300 en 3115 2 3,100 | tendency to increase. During the years 1880 to 1920 the total 
* 4 i” 150 ~~ 137 consumption of new material has been no less than $897,374,855 
650 640 600 620 | in value, or about an average of $21,887,191 per annum. 
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SILYER. 

Throughout the week the market has been comparatively 
inactive. Small sales were made by the Indian bazaars, and 
only moderate supplies were available from the Continent. 
China has not been much in evidence until to-day, so that the 
tone, on the whole, has been dull. Most of the buying was on 
account of bears, and a measure of support came from the 
United States of America. Owing probably to the difficulty of 
dealing with worn coins during the war, a large stock cf silver 
bullion has accumulated in the Indian treasuries. The amount 
at the end of February was 46 lacs in Bombay and 409 lacs in 
Calcutta—4,55,67,211 rupees worth altogether. The total is 
significant of the big figures with which the Indian authorities 
have to deal, and explains how the Mints are kept at work, 
notwithstanding that no actual addition to India’s volume of 


silver currency is necessary. The way in which 200 lacs of inland 
trade bills came to be included in the currency reserve is thus 


set out by the Times of India :—‘ The currency figures dated 
March 7th indicate that the Government has deflated further 
one crore, as required by the Currency Act. This deflation 
would have had a hardening effect on the market but for the 
inflation of two crores, as indicated in the Imperial Bank’s 
return of the roth instant, the bank having taken a loan from 
the Currency Department for that amount against the security 
of trade bills. This simultaneous operation of inflation and 
deflation has prevented any violent change in rates, and shows 
the anxiety of the Government and the Imperial Bank to meet 
the situation by conjoint action.”’ 


Inp1an CurRENCY RETURNS. 
(In Lacs of Rupees.) 
Mar. 15, Mar. 22, Mar. 31, 
1922. 1922. 1922, 
Notes in circulation ..........+. 17,439 .. 17,468 .. 17,476 
Bilver coin and bullionin India .. 7,653 .. 17,686 .. 1,752 
Silver coin and bullion out of India “é ee cs we a 
Gold coin and bullionin India.... 2432 .. %432 .. 2,432 
Gold coin and bullion out of India os ee a oes 
Securities (Indian Government) .. 6,570 .. 6,566 .. 6,508 
Securities (British Govermment) .. 584 .. 584 .. 584 
Inland commercial bills of ex- 
SUED cccccesccccesesvcccses 200 .. 200 .. 200 


No coinage of silver is reported during the week ending 31st 
ult. The stock in Shanghai on the 1st inst. consisted of about 
38,900,000 ounces in sycee, 36,000,000 dollars, and 1,240 silver 
bars, as compared with about 39,800,000 ounces in 

33,500,000 dollars, and 1,500 silver bars on the 25th ult. 
Shanghai exchange is quoted at 3s 3d the tael. 


sycee, 
The 


Statistics for 


the month of March are appended :— 
Bar Silver. 
Per Oz Standard. 
Cash 2 Months’ Bar Gold. 
Delivery. Delivery. Per Oz Fine. 
d i 
Highest price.......... 344 pace ae aes BS 8 
Oe, coos oe oe 
AVOERGZO 4, cecccccces GOMOD cece SSURS 2.cce BOS 


GOLD AND SILVER PRICES. 


The price of gold and cash and forward prices of bar silver 
during this week and in previous years are as below :— 





| Gold. | 




















Silver, | Silver. 
1922, Per | Cash | Forward,|! Date. | Cash, 
Per Per || | P 
Ounce 1 Lee 
Ounce. | Ounce. 1] | Ounce. 
s d d <8 | a 
April 1...) 95.0 333 333 ||April 14,1916 30; 
3... 9 0 333 333 13, 1917 an 
4... 949 334 333i 12,1918 46} 
5. 8 8 334 334 11,1919 48% 
6..| % 0 33 333 9, 1920, 69% 
7..94 9nom! 333 | 333 |! 8, 1921 333 
NOTICES. 


The National Provincial and Union Bank of England, Limited, 


has opened a branch at 9 Devonshire road, Bexhill-on-Sea, 
under ihe management of Mr J. M. Ilott. 


Barclays Bank, Limited, announce the opening of new branches 
on Monday next, April roth, in temporary premises at 20 High 
street, Glossop, under the management of Mr Cecil R. Wood- 


ward, and at 79/81 High street, Portmadoc, under the manage. 
ment of Mr I. Milwyn Morgan. 


We are informed that Mr Gordon Leith former] 
; : > y a partner 
- the firm of Speyer Brothers, is starting business as a merchant 
anker at 7 Lothbury, under the title of Gordon Leith and Co., 


and will have the assistan { M : 
Arthur L. Somerhough, ce of Mr Harold Wooding and Mr 
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DIVIDEND ANNOUNCEMENTS, 


Rate % per Annum.ex 
marked Ro sated oP ehet Deaey 














* Interim ; - for Wig 
Name of Company. Interim|Date of Final div. Tan 
oo | Pay o Method 
; —_____|Winel.| ment! Paymeat 
Melo and Denbigh... gia: an 
Plymouth and Devonport ...... af} 
EEE ‘auceibecnnsnwcceces coeee) 5* [May 4 Legs tax 
Agricultural of Egypt, Ord....... fOr 
Colonia! * And B* ad dy | 3: | subject's 
National Bank of Commerce....) 3 2 April 3 Subject to tax 
Queensiand National ..........| 10° |May 18 2 
Insurance. i 
Atlas.......... . | p.s.t/April 26 Tax free 
SET "Genas conneeede ARLES to r : 
National Guarantee and Surety- Tax free 
8 FPR ee . ** | Less 
i ** 
Royal Biche vss. esse. 9%t ae ie 
eee ee eeee tee eeeeeee + April Ss 
Ulster Marine .007000077-"""."| Mbt April 25 mylieet to tax 
Universal Automobile .......... a Tax free 
Mining. 
Amalgamated Zinc (de Bavay’s) 1/ April 13, Les 
Globe and Phoenix Gold ........ pest May 1l on - 
Rio Tinto, Pref. ...........+++s- p.s.t | Less tax 5) psd} 
British Assam T — ; 7 
Ticecehendhees «+| 10.%* |April 12 Less tay 
eal yd Gavies and sg _ - 313 
ea 0 OD ..eseees| L2A%t .. | Less tax 
Imperial Tea, Pret. .....-ssc0-:| 6% |May 1) Leas tax “15 
MED ccccccccecsess| co | Less tax 2 
EEMEEMINEED cccccestcccececess] or 7\" 
Lindoola Tea .......seeceeesees a : 
New  Disabala meeiinonns the wom] .. | * ia 
undaloya Tea...... soveceeeeess| 10 %t |(& bonule 5 %) Less tax 2 
Selangor Rubber........... re | - April 29 Less tax 1 iy 
Shawlands Estate .............. | M%t | .. | Less tax si. 
Sungei Way yo ER eeses | .«. |April 29) Less tax 5 
African City rties Trust .. %t ei i gi 7 
lo-American Telegraph .... 1% |May 1) Less tax 
yoolle and Co.............. | .. |April 8 Less tax 14. & 
Argentine Land and Investment) 5 %* |May 4) Less tax - 
Associated Portland Cement....|  .. os ; 5 | 
British American Land Co. ....| 10/ p.s. -- | Tax free ns ae 
British Automobile Traction.....  .. - ob. 
Bromley (Kent) Electric ........ so foe  § 
Canada North-West Land ...... | $3 ps |May 8 pap he 
Chiswick Electricity Supply....|  .. a § 4 
Craven Brothers ................ | Ge Bi. 
Currie and Co. ....... Datla tan ‘i | os b 
D. and W. Murray .............. 5 %&° | Tax free os eas 
Durban Spinning (Holinwood) ../2/6 ps.| .. | “* . 
Eastern Telegraph Co.,......... | 23%t+ \May 15, Tax free 0 w 
IT |. os chtials oa scecdes /3 ps. - se . 
Parmer and Co. ..........cc00e8] 5%* |April 3, Less tax oe 
Folkestone Electricity.......... io ae Less tax G 4 
Francis Shaw and Co. .......... <a er Less tax 4) & 
Furness, Withy ...........+..| 5* |May 1) Tax free te | 
Gandy Belt Manufacturing ....|1/ p.s.t| .. | Tax free 0 
General Steam Navigation...... a Tax free 25 
Groves and Whitnell............ a a b E 
Hernu, Peron, and Co........... Do hae -_ § & 
RS /3p.s. ~~ oo | 
International Harvester ........ 13% |April 15 
James Collinge and Sons, &c. ..| /3 p.s. an + oi 
James W. Cook and Co. ........ 6% |April 8 Less tax 1 BiB 
I ie cae oe alk 5% jApril 8, Tax free ol onl ow 
John Groves and Sons .......... | we April ll . o 8 
Joseph Nathan and Co., Cum.) . 1 , 
rt. Prefd. and Ord......... \* 49%* |April 29) Less tax 6/in é s 
Kean and Scott ..............+. -- | oo | Less tax Bie 
ha li i oe al 1 p.s.t) Tax free 2 : 
Lincoln Corn Exchange ........ “ ** " 
London Electric Wire .......... a. | Less tax o 
London Trust Co., Defd. ........ he ** 
Middle West Utility, Prefd..... 1% May 1 * ‘a1 
Mountstuart Dry Docks, Defd... 10+ ee ee 
P. and O, Steam Navigation, Def. 12* May 18 -Tax free - 
Reading Co, ..........seccscsers 2% |May ll 6% 
Reckitt and Sons .............. 1/6 p.s.4 ee ; 
Robert Simpson Co., Pref. ...... 6 (May 1 4» 
Scott, Son, and Co. ............ oe o* - 
Slack Mills Co...........ccss0e: /3 ps. + ‘5 
Smith and McLean .......... -¢ Tax free 1 
South London Electric.......... 44%t : spslp 
Stock Exchange ....,....... oe- £5 p.s.t m ! 
United States and S. Amer.Trus ‘xt | ay ie 
Walker and Homfrays .......... ~~ ee Tax free 
Warwicks and Richardsons ...., 4%* (Mar. 31, Less tax i 
Western Wagon and Property... 5%+ | .- Less tax a 
Wright and Co. (Middlesbrough), 74 (& bonus /6 p.*.) 6 2 
Wright, Layman, and Umney..) 17%! -- Lees tax — 
<3) Ri ee oe een oom a Drs0 
Bank or ATHENS announce that a final dividend for the yea! 190) oot 


the ordinary shares (coupon No. 42), and a dividend of = oom 
Jouissance (coupon No. 3) will be paid at the current rate of € gestion of paymet! 

Brown Bay.ey’s Stee. Worxs have decided to defer the q 1 be po @ 
of the preference dividend, and intimate that no interim 


the ordinary shares. te dividends on 69 
Borman Or Company have resolved to pay the half-year'y eee ares 0 
6s in tbe i,@ 


div idend will 


cent. preferen e shares of £1 each, 6 per cent. second preference 
each, 8 per cent. preference shares of £1 each, less income-tax st - 
April 29th. 4 e holder * 
Geeases and WixkwortH ConsoLipATED Miits have intimates © . ta for 
the cumulative participating preference shares that, — ted, owing 1 the 
financial year ended March 3ist have not yet been comple the resources of 
remunerative state of trade, and with the object of conserving } to deler pr™™ 
company during the present difficult period, they have decide ) 
of the dividend for the six months ended March 31. vex’ etrike and the aoe 
DaRuincton Force state that, owing to the coal mine og eo oe they have. 
cedented depression in the shipbuilding and engineering ©). second ol 
careful consideration, decided to hold in abeyance or, fer the balf-yeat — 
the 7 per cent. dividend due to the preference shareho!: =. name peti 
March 31, 1922, until the result of the year’s trading tot eived 4 per ce 
ascertained. For the year 1919-20 the ordinary shares ree : 
1920-21 only the preference dividend was paid. ference divides! © 
James Dewtor anp Co., Loarrep, propose to pay the PrenTher are unsbe 
the second hal!-year, leaving £16,727 to be carried —, dividend ws ped 
aes a dividend on the ordinary shares. For 1920 alk 
ordinary shares. igst * 
Joun Moir axp Son made a loss for the year 1921 of = 
£7,449). A dividend of 5 per cent. was paid in the previo 


pt, bot 
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orrne OUTPUT STATISTICS FOR MARCH, 1922. 

















francs converted into sterling at the rate of exchange ruling on the 
day when the certificates are received in London, 


Tons Gold Recovered. 
__ Crushed. _ _Geld Recovered. | BANKS. 

= : Value. | Profit. COMMONWEALTH BANK OF AUSTRALIA. —The balance-sheet figures 
sod # Mill, Z Total. of the Commonwealth Bank of Australia as on December 31st last 
: a ae cabled to the London office. Deposits in the general bank- 
nt, ——| | —— ae | 6h6Ug@6>=| 228 ~Gepartment stand at £26,556,692, or a decrease of £596,619 as 
Tons.| Oss. | Oss. a f « compared with a year previously, while savings bank deposits show an 
ee - 7 rw nel sss re increase of £1,971,832, and now amount to £37,278,788. Money at 

os 2, ‘ 

89 (platinu|m) (gold 


short call in London has increased during the year from £4,160,000 
to £10,715,000. Coin, bullion, and cash Selenian stand at fisra.o, 
while investments aggregate £ 35,661,900, the total assets of the bank 
being now £126,170,985. Bills discounted, loans, advances, &c., at 
£13,904,222, show a decrease, mainly in consequence of the receipt of 
wheat marketed under a pool representing all the growers under 
Government guarantee. Bills payable, standing at £2,734,942, reflect, 
on the other hand, the smaller volume of shipments of produce afloat. 
The profit for the half-year is £341,361, making £744,402 for the full 



















































3,766 | year 1921. The Commonwealth Bank of Australia, which is owned 
and guaranteed by the Australian Commonwealth Government, has 
= no paid-up capital, but has accumulated profits in less than 10 years 
amounting to £3,792,726, which sum is held at the credit of reserve 
sengpens funds. 
. (b) eee = LONDON JOINT CITY AND MIDLAND.—Average weekly position 
ve Ouspas. Other een during March, 1922 :— 
5 | 
———— |Ratio to 
Tin. | Tons. at, 
} 33 rm Curr 
e © Bisich) sevececesooooevers ee : alue, £6,180 ; and costs, £6,480. Deposit 
x a Chenderiang ....++++++eee- 72 | Approx : Mereb Slat saa at . sae : | & Other 
e. oe . ABILITIES, ' a 
ee) a seer, mien, andy et come, agom | SES n= ama Oae teak ieee |S 
’ ; SERED <sorresosereoess - a March 3ist. ee Current, deposit, and ; the Bank of England... 55,091,393 152 
| Profit, including tribute, £1,151. other accounts (includ- |Balances with, and ! 
ix » a inaet cies sons "493 Value, £3,558 ; gross profit, £2,216. ing balance of profit and sense0.35s| om in a 
1y wb i emeeeemnnenseaoees Be Gross profit, £35. 06s account) .......... , collection > i 
5 Pusing eee eee ee eeeeeees : A tances and engage- banks in the United i 
.? Rayfield .....+seeeeereeers — Shipped, 40 tens ¥ os on account of pO RE ee 9,633,244, 26 
Seameaeresshsoaverneenes 104 customers ............ 18,370,785 | Money at call and short 
ot south Baker ...........| 20 | Shipped, 20 ¢ons, nOtlee cw enenesenceees 13030938) 36 
' Harbour eeeeeeee 75 ee . . : ‘d anptitrcaatlta 55,690,412, 153 
14 & SO oan Bills discounted ........ 
i : Ad to customers 
iF ri ——,..; eee ee eeeee 3,057 ** cakamnan accounts ae 177,083,469) 48°8 
— | Liabilities of customers { 
2 BBB Sine Bosneering ....| 63005 ) Week ended March 25th, for acceptances and a 
a i a ) 785) 
a Oded... coe 1 Coalbrook ; 18,197 tons Blackhill. Bank premises “ai tend a sal 
ee ~ office sees ’ j 
‘1% mes REC econeee Week ended April lst. Shares of ot uae 
ml a 7 on eee? ee Ee ing Co., Lim., an 
oe ea : he Cini Bane 
om Vereeniging ..............| Brick works, £3,230. EAM. 200 se rsevecceveees ahead 
ib ipod Maal) penctibaese RSME, cnaaaan 403,091,822 
Tee ebadesccccccecscccel e es, . ’ . 
ne Miscell \. 
4 ‘g New Vaal es — ese<e i de Dement registered, 524 carats, valued at MISCELLANEOUS. 
ae Roteia Broken Hill ....|_ 198] EDISON SWAN ELECTRIC COMPANY.— The report ant acsee 
0 a Scipxipg Corp n.—During the f k ded March 25th, 10,060 tons | for year ended June 30, 1921, shows that the ba 
5 & of enendt ib tenn al Giese cue milled atthe Central caleen, producing 2,461 | debit of profit and loss is £344,720. The board recommend —_ -~ 
bs tons of leady concentrates (including 244 tons from the deleading plant), which sum of £55 000, now standing to reserve, be transferred to profit a 
8 asayed 47 ozs silver, 67 per cent. lead, together with 4,114 tons zinc concentrates, 1 at thus reducing the debit balance to /289,720. The 
i“ ssaying 10 ozs silver, 7 per cent. lead, 47 per cent. zinc per ton. At Cockle Creek | !OSS account, | depression in trade has adversely 
1.355 tons of leady concentrates and purchased ores were smelted, producing 1,727 | d.rectors pee out that the general depres talk cons 
” tons of lead bullion for treatmentin the refinery. ‘ihe refinery products for ths affected all industrial undertakings, and the fall in values 
6% ‘ame period were 1,497 tons soft lead, 166,986 ozs silver, and 1,019 ozs gold. materials and manufactured goods has been unprecedented. The 
715 strikes of moulders, coal miners, and shipwrights were a eee 
drawback to the company. The report states that ‘‘a complete ae 
a3 orts and Notice eaentoroent govts ben bee seins 8 
a4 Rep N 4. ceo os cone off as depreciation the large sum of £346,445, 
ye which accounts for the greater portion of the loss —_ oa saa 
Ts een Price, Waterhouse, and Co. have taken into partnership | point out that — gers py a oe pre = ae at oe 
r Walter Parker Rocke, A.C.A. slowly improved, and, with a mo oe : 
= The Agent-General for Western Australia has received cable advice | for the company should become much more favourable. — 
5 f : f the company’s bankers have 
bi % “om the Government of Western Australia that for the month of date of the balance-sbeet loans from S fete advanced by Gietl 
‘al it February, 1922, 180 fine ounces of gold were entered for export, and | been increased by £90,150, making tbe tota 
on. _ fan fine ounces were received at the Perth branch of the to date £313,950. a 
; oe HUDSON'S BAY COMPANY’ — ae 
anise We are informed that the City editor’s office of the Westminster | ———————_—$_—_-_$_____— 
ht /auite 'S Dow at 197-198, Palmerston House, Old Broad street, E.C.2. For Quarter Ended Year Ended 
\° which all company reports, dividends, and other financial matter March 31. March 31. 
» = now be sent. Jeena eect eee 
r William Exley Miller, C.A., who has filled the position of }——--—— 1921 1922. 1921. 1922. 
58 “cretary of the Arizona Copper Company, Limited, for the past 33 | farm lands— oe.) 11,397 4,272 178,300 33,732 
—— years, has resigned as of date March 31st. Mr William Rintoul has| A¢res------ ee £38,550 | £12,950 £624,100 | £112,500 
of Drs0 a appointed i Sold for ...seereeres ’ 
21 : interim secretary. 
the Aas incl goenetal Sir Frederick Sykes, G.B.E., K.C.B., C.M.G., has a 62,950 | £17,200 £16,650 | £33,200 
; “ihed the board of the Angl i Limited. ) nate ee eeeee 
jon of paymes! e Anglo-Argentine Tramways Company, Lim S eos 
will be pail # a _ Pike was se-clected director of aa ilendon Dairy Com- — a of capital..| £104,100 | £80.750 £453,400 rome 
idends on 67 evans ited, at a meeting of the preference shareholders held On account of interest. £60,700! £45,150 | £184,600 2 
¢ shares oi Pursuant to the company’s articles of association. — tae 7 
t 6s in the 4, MINES. 
' C for the year 
ders & _—The profit and loss account ‘ 
eco CoN GOVERNMENT STOCKS, &. —_ <a er gage fone deducting all outgoings, —e 
wing t0 he > Forei SOLIDATED EXTERNAL DEBT OF GOLOMBIA.—The Council of | shows a rea aod bonuses paid to the management and staff, o 
Soler ree the e Bondholders notify the payment of the April instalment of | commissions ane Tocluding £68,355 48 brought forward from 1920, 
— vice in respect of the half-year ending June 30, 1922. £179,516 178 ount of £247,872 18 6d to be dealt with. The directors 
and the =< Ottoman ‘ANS.—It is announced that British holders of certain | there !s ee to add £30,000 to the reserve account, and to declare sf 
bey aaa 2 on un me are given the option of a settlement of the arrears due | have deci Sak as cent. (2s per share), involving an amount © 
pall sea U9ts, fo May pons 28d drawn bonds for the period from December, | dividend ‘and leaving £77,872 18 6d to be carried forward to ‘and 
arid bas we are those ay, 1920, The terms offered by the Ottoman Government | £140,000, The holdings of shares, debentures, and other securities a 
at s.2 Committee nf at 29 behalf of the French owners by the French | account. = tions and interests are taken into the accounts either 
sividend * ond ; e ; sundry . 1st, or, in case 
is Mittee of B. holders, 1.é., a certificate representiug the full d ails enaiiet price of December 31st, s where no 
“are unsbie ® Con at in francs, will be delivered in exchange for the overdue | at cost or at the directors’ valuation, whichever may be the 
; xists, at the direc : bstantial 
d wes pe vill be mad Sawn bonds, and at the same time a payment in francs market price € ts show a very su 
on 


2 pa account, and thecertificate marked to that effect. The 
ninst 0 collected nade on each loan is in portion to the funds actually 
Such loan. Payment to British holders would be io 


nt market prices these asse 
akon bet ihe amount at which they stand in the balance-sheet 


No important change in the corporation's interests has taken place. 
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RAILWAY AND TRAMWAY TRAFFIC RETURN 


RAILWAYS OF THE UNITED | KINGDOM. 





( 
North London 
South-E.4 Chatham(c) 645 


Underground E.R. (c)..' .. 
Lon.&S8ub. Group (c).. 


Midland Gt. West. (b)' 538 6,948) 


(a) Including 10 miles temporarily closed. (b) Week ended March 31, 1922. 
(c) Week ented April 1, 1922. (d) Including receipts from Amalgamated Lives. 







OVERSEAS RAILWAY RECEIPTS. : 
i Gross Receipts | 
= ee - Total Grose 
3 i & Week or Month. Receipts, 
S | 1921-22. + or—| 1921-22. | + or — 


Ra. Rs. Rs. Ks, 

3 2,46,310|\+ 4,41 86,353,916) —18,78,444 

ll; 118 34,600/+ 14,800) 12; - 20.100 
4,70,640;- 74,616) 16,29,368) + 4,031,052 

13,58,000) + 11,000} 6,09,35,537) + 20,20,636 
2 \— 78,000) 5,03,14,000 
T6991) + 244,485 2,87,77,°05 
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ape 2) 838! agss5— aar0 
ar.30, 644 12.000 
31) 36 15,304 — 19,877) 


31) 1,059 |91468,640 + 334 12 
5 gonene so+es| 8 mibs|Feb. 28) 172 (ib) 8,460 ~ e420 


1 | 13019— 7,038) 
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CANADIAN RAILWAYS WEEKLY AND MONTHLY STATE MEN 
Inc.or lAgeneul~ 
Dec, (de sy 





Receipts f 
Name. Period jmoaing| Week of Month. 


“Beles Bay. 7 mths Jan. 31° Gross' 
Ganedion Nuns! ? athe POw, 38 Goes i — 
tn" 2 mths : TOSS) $5.821400 -1 

Canadian Pac.l3weeks Mar. $1). |(a)$4343000 — “e200 ane 

Cansdian Bec 2 mths Feb, 28, { Nop) #44-50%-000—1465,00 austaam— 

Grand Trunk..|I3weeks Mar. 31). | 525/345. lose am, 

Temiscouta .. 1 mth Feb. = Gross) 93603 =|.” i? 

| j j ! ” 

* Net earnings before deducting taxes. + Railway and Steamship recep 


OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. 





| , | Gross Receips | 


#8) tor Week or 
Name. Period. f e¢ |___Meath. Reet — 
| & | &5 | 120-0 +or—{ 190. | 4o. 


Beira and Mashona- 
land .......+-..e..) 1 mth 
Mid. of W, Aust. ....| 7 mths 
New Cape Central. ./l0weeks 
Railways | 1 mth 


& 
Dec. 31; 810 | 105,507 + 40% 
Jan. 31) 277 | 12644 /+ 2219  ‘Tegsc_ uw 
Mar.31| 205 2,799 — 15, + le 
Jan. a lar 127,883 — 10,289, ai 











TRAMWAY WEEKLY GROSS RECEIPTS, 















te sé Receipts for | Tora! 
Name. = i : | Week. Recep 
& Ss 1 +or— | 1922. | +@~ 
lo-A: oded - 1 39 a35.000 + 5. 1082674 + oe 
Boentey rporation - 1} 13 £35.099— = 55 ° 
Calcutta Tramways...||3week 1 Rsl09 67> + 30,133) . + OS 
Chatham & District...||2weeks|Var.23) 15 £1407 — 309 17068 — tp 


Markets 2 .. | &1900—- 247 @ms— 6H 
ng 


WAYS ...60. ~ 1) OB) £45,253 + 975 losis 3 
Isle of Thanet .,..../26weeks| Mar. -- | &53— 814 BAlt+ ® 
Lancashire United 23) B &£3018— 154 BeS— OS 
Liv Corpora- 
‘Tramways ..... Apr. 1) 194 | £28,6737— 2,175 3730+ SF 
L.C.C, Teamways -. Mar. 155 ia | 5,072.663 + 157, 
Madras Elect. (2 wks)|12weeks 31, - | Re47,773 — ae 291.232 + 4B 
Pernambuco Trams. |i3w. Apr. 2. | 3300— 583, 48907 - 1a 
pore Hlectric ..| Tweeks|Feb.18| .. $15,147 + 2G 108,760 + Ke 





TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 


Receipts Total 
Name. | Period. | ae for Month. _ Receipts. 
ee a ee ee 
| } a . 
Barcelona Trac, ross| 3,417,663 + 63,601) 7,492,157 + S78 
—— } | 2 mtbs}¥reb. as { 9'9 a oneee T6615, 4865351 + 42087 


Gross | 14,47 5,000) + 2,552,000 29,505,000, + 
2 mths 28 ’ 14265 17,156,009 + 55000 
in milf {Nes 8,360,900 + 2,58 pont 


Gross \— 16,854) 6,921,9%5+ BI 
Net Sasscrc9)— 11,103, 1,99/,86l—- 50 


assz27|+ 1,275 anos 8 
Rsa3e0|+ 3975. i+ OM 


£10,487, " 
28, Gross | $9125,800|+ 35,710 sosass+ SH 
| | ' ! os 
2145\— 8 7,935- 
613500|— 11,100 
$1,235,641 |— 


E 
2 
= 
i 
et 
; 
: 
i 





= | - 
Cordoba Light,£c.|}) mths asl od £21,92'+ 5,350) 2133 + ss 
of Victii4weeks Jan. 29 22 $24'8054+ 211) 50657) 
amen an | 1 Gross [$1,140049 + 50.973 os 
Light &Power } 1 mth 31; { Nes omeat maa wiet , 12 
tnhocnasea 6 mths Dec ai {Ner | ast i sis |! 
-_ Is - % La 
“tramways... } « mi BL inet | net | ee is 
. 28 { So | Oo57926 + 15036 useey+ * 
Bi oc: | Eigen Soo] mums Bo 
at (Gime) a+ tet Tie a 
treats | qsiopolls sol) G1gasse Be 
{Nes | Sites + axcl9 ma0is+ 
= Gross £21,582\ + 1,057, 62a be 
a8 {Nes | “gales 255) 2587" 
Gross [R312,850 + B09 | 
31 {Nee | is7aso+ (22097 | a 
28 Mex.) 9165,552\+ an oe - 
31] Gross | gsi.iss\+ 228) BER 
3, Nes | £205,682) «- | |. 
Ti+ 38,452) 1,005634)+ fap 
wnat var (Qe) RET SM 





| 


t 4 weeks return, 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 

















et rT —e pees ateeeenacncetat 
Profit 
. Amount | Appropriation. | Corres: 
ee rl ine | eit eiae Ae ca 
; Period | Last | ment ot | Sble for | Dividend. (Carried ‘to! a. 
g Deben- bution, | Prefce.| Ordinary. i Balance Net | Divi- 
ture aineleiene Seance ; precia- | Forward Profit. | 
Interest. Amount. Amount. | Rate | tion, &c. - -dend. 
, - £ £ |  % an z j .o £ ‘os i 7 £ ; 3 —s . 
of Seotland sndase ose ss Feb. 28 | 76,137) 320,242 396,379)... 148,400, 16 75,000 = 72,979) 309,603, 16 
and Power. | ‘Bice 
enka EE cases Dec. 31 2; 14,029 16,064 ee 5,024) 8 000 3,040 | ae 
Gas. 
ymney and Aber Valleys...++- Dec. 31 4,524) 12,887 17,411 1,914 9,414 34 5,202 881; 13,443 34 
. . and Steel. ' | | i 
se tee ibe atshe vee] Tam. 31 14,763 25,320 40,083; 3,000 »=:12,495 15+ 7,000 17,588) 23,104) 155 
in Electric Wire Oo. ......| Dec. 31 38,927 83,924 122,851; 30,000 48,505) 7% ms | ZR Bp 
eld Steel Products ........| Dec. 31 aaa 199,246 370,807) 50,715 .. | ., 142,000! 178,092 213,213 10 
~~ Rubber, &c. | | 
gerne. veseeee| Doc. 31) 1,757) 97 1854 420 =. | ea | 1434] 567 
:, “wlands Estates of Ceylon ....| Dec. 31 6,155) 7,196|Dr 1,041 se 1,250) 5 ad 3,061) 770 |Dr 6,672) 
Beashrook Rubber, &c. ...++e++| Dec. Sl 8Dr 1,012\Dr 1,004 .. sin . \Dr 1,004 \Dr25,512\ 
Reink Pish ...+..-seceeeeeeeeee| Doc, 31 | 2,221 2,881). ” | os | 300, 2,581 |Dr 567, 
Tea. 
isnipba (Ceylon) .....+++++++e+| Deo. 31 |Dr 6,920 23,952. 12,000 20 7; 4,952 Dri4,7e6| .. 
Highland of Geylon ......+++s++| Dec, 31 | 10,945 .. 6,400 20 2, 1,563 Dr 4,196, .. 
' Other Companies. 
4socisted Portland Cement ....| Dec. 31 | 222,561) 685,965 125, 106,866 5 | 229,395 224044 747,291) 10 
Brosh Electrical Engineering ..| Dec. 31 | 141,983 228 370,273 a“ 68.009 15 | 88,1 214,074 189,051) 15 
ARNE oi cccicccccccccsces ---| Dec. SL {| 18,128 Dr 44,818 2,125 os oo | -. (Dr 47,083 276 10 
Biison Swan Electric ....:..... Jane 30 | 98,879 Dr 436,599|Dr 337,720 ‘7, sa .. |Dr 55,000|Dr 289,720 77.265) .. 
Harris (Calne) & General Produce} Aug. 31 | .. (k)\Dr 441,107\Dr 441,107... aa isd | Se 50,000 Dr491.107 .. 
J.B. Bousfield and Co.........++| Dec. 31 | 69,339.Dr 129,770|\Dr 60,431 2,117) .. an ‘ \Dr 62,548 48510! 20 
Lawsons ....... otaniencesnenaene 9,095, 53,866 4,524 20,000 10} | 29,42; .. an 
Scott, Son, and Co. ..... eeeeeee} Dec. 31! 10,011 44,430 5,000 4500 74 10,000; 24930 24100 10 


(k) 21 months. 








ANALYSIS OF BALANCE-SHEETS. 


SHEFFIELD STEEL PRODUCTS, LIMITED. 
December 31, 1921. 








LIABILITIES. ASSETS. 
‘ ae . manages. 
Pref. shares...... 718,501 .. + 20,885 | Freehold and 
etedeh.. en000 :. + esoneo | creed. 1,325 92,461 
mt ee * an ca 
Reserve .... 27691 .. + 207 | Machinery, &e. 1723 .. + 270,467 
Capital reserve és -. — 414,579 | Stocks .......... THT .. + 169,942 
Reserve for de- Debdtors.......... 268,673 .. — 103,307 
preciution 43000 .. + 27604 |Investments at 
Creditors........ 179,176 .. — rey Cost. .....06. 106,529 .. + 18,859 
Miicssssenseess SD .. <= Ee Goodwill ........ Ga -. = 989,216 
Proft and loss M5537 .. + 113,008 | Trade marks, &c. 94,810 .. — 92,708 
Preliminary and 
formation ex- 207,055 
penses eerwesee oe oe 
Mortgage deb., 
issue éxpenses 
&e.......0..... ITS .. + 1 
as Cash ............ - + 128,475 
Total... sees 4,117,435 .. + 299,653 Total ........ 411745 .. + 299,66 
ASSOCIATED PORTLAND CEMENT. 
December 31, 1921. 
LIABILITIES. Compared ASSETS. Compared 
with Dec. with Dec. 
anes 3, _ Amonnt. 3, Ym . 
Flares“. Pap fensehold Cot.. 1,790,695 .. + 225,388 
eee ’ ** e. est... , ee . 
Tee. 2,076,366 .. — 30,388| Stock-im-trade .. 693,685 .. — 161,595 
~wadbons Debtors ........ 606 .. — 183,694 
Toltece 6% db. 1819,486 .. — 45,146 ay “ 
or un cos 
Mergnens anes 126,900 ..— 8,500 and loans .... 1,794,916 .. — 118,782 
ni else +. — 11,238) Cash and bills .. "369,219 .. — 91,4 
Reserves and . - — 376,615 
map TTT TE 1,906,120 .. 
Pritt and joss .; 303,739 <. ~ Jost 
Total........ 11,370,381 .. — 339,160! "Toted........ 1370381 .. — 532,60 


_———— 
Commercial Reports. 


ee 








THE CORN TRADE. 


The condition of 
“ttle to be desired, 
by heavy 
‘eared that the 

Ag 
pr and pric 

‘eat continue 


rainfalls, and un 


d in fair 


Mark Lane, Friday Evening. 


growing crops im the United Kingdom leaves 
but spring sowings have suffered interruption 
less weather conditions improve’ it is 
Season may be late, as there is still a large area to 
Snerally quiet tone prevailed at market during the 
“Ss; a8 a rule, moved in buyers’ favour. 
supply, and suitable milling qualities 


Native 


Pet 06 ths, tree S28 to S48, with inferior grades down to 48s 


“Upport, and late rat 


rail. 


Imported descriptions also met with 
es were barely maintained. 


No. 1 


Northern Manitoba quoted 63s 6d, Australian 58s, and Argentine 
§48 to 56s, all ex-ship to arrive per 480 lbs. The cargo market 
opened firmer on improved foreign advices and better Continental 
support, but subsequently a quieter tone set in, and rates @ased 
Steamers of Australian afloat sold at 55s 14d, and Rosafe, 63} Ibs 
afloat, 54s 9d to France. Some 20,000 tons of River Plate wheat 
sold to Germany, including Baril, 63 Ibs afloat, at 53s 1$d, River 
Plate, 78 kilos, April-May shipment, 53s 3d, U.K. parity. West 
Australian, afloat to Italy, at sss 44d. To U.K. Rosafe, 64 Ibs 
afloat, 53s 6d to 53s, April, 53s 6d, and April-May, 533 od per 
480 Ibs. Shipments to Europe are maintained, and U.K. arrivals 
continue on a liberal scale, of which, however, a good part is quickly 
absorbed by the mills. Crop reports from most exporting countries, 
though variable, are fairly satisfactory. Home-milled flour 
remains quiet of sale, and quotations were reduced by 2s per sack. 
London standard straight run rules at 48s, town households 
46s, patents sos to sis, all English straight run 45s per sack, 
delivered London area. All English country straights, 413 to 
428 per sack, free on rail at London stations. Imported also the 
turn easier. Manitoba export patents 48s, straights 45s, Aus 
tralian 44s 6d per 280 lbs, ex store. On c.i.f. terms, parcels of 
Manitoba patents April seaboard sellers 46s, straights 438, Kansas 
top patents 48s to sos, and Australian 41s per sack. Millers’ 
oftals steadier. Broad bran rules at £8 5s to £8 10s, ordinary 
ditto £7 5s to £7 12s 6d, middlings £7 15s to £8 per ton, ex 
mill. Of imported, fancy Plate middlings, £8 153, and Pilate 
pollards £6 15s per ton landed. Maize quiet, and rates declined 


in sympathy with forward weakness. La Plata quoted 
39s 3d, ex ship, 41s landed, yellow round African, 
37s, and American mixed 32s 6d, both ex quay terms 
per 480 Ibs. Cargo market neglected and prices 


nominally lower White South African maize meal, afloat, sold £7, 
c.i.f., and ditto £7 7s 6d landed per ton. Barley quiet, but 
generally steady for feeding descriptions. English malting ranges 
from 42S to 60s, with seeding samples up to 70s, and grinding sorts 
398 to 42s as to quality, per 448 lbs. Of imported, Califormian 
quoted 41s to 48s, Chilean Chevalier 48s to 56s, Australian ditto 
50s to 53s per 448 Ibs. Morocco 338 6d, La Plata 34s, No. 3 Cama 

dian Western 36s, No. 4 ditto 34s 6d per 4oo lbs., all landed. Oats 
quiet and occasionally the turn easier for imported descriptions. 
English ranges from 29s to 353, according to quality and descrip- 
tion, per 336 Ibs. Of imported, Plate, f-a.q., 248 od, ditto, clipped 
28s, No. 2 Canadian Western 318 6d, No. 2 Canadian feed 28s, and 
New Zealand 35s to 40s, all landed, per 320 Ibs. Oatmeal quietly 
steady. London made quoted £19, rolled oats £19, ditto faked £2, 
ordinary Scottish oatmeal £18 108 to £ 19 103, and American all 
cuts {18 to £18 ros per ton. English beans quiet, 
Springs ranging from 57s to 6ss, and new winters sos to $38 per 
532 Ibs. Of imported, Chinese horsé beans {10 108 to {rt 10s per 
ton, Rangoon hand picked 7s 3d, Madagascar haricots, old = 
12s to 15s, new 178 6d to 18s 6d per cwt. English peas steady aes 
in fair request. Maples range from 85s to 938, duns 65s to 68s, an 
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small blues 85s to 100s per 504 Ibs. New Zealand blue 20s to 24s, 
Tasmanian “A” grade 23s to 24s. Japanese hand picked 45s to 
48s. Dutch hand picked 27s 6d, ditto screened 24s per cwt. English 
rye 44s to 48s per 480 Ibs, free on rail. Lentils quiet. No. 1 split 
2gs to 30s, No. 2 ditto, also Egyptian, 23s to 24s 6d per 100 lbs. 
Homeward grain chartering was again very restricted, owing to 
the dull state of the commodity market on this side. The River 
Plate section, however, shows slightly more interest, and steamers 
to load heavy grain at upper ports, second half April, were fixed 

































foreign buyers—by means of shading quotations. 

bars have, since Monday, been reduced 10s a ton to far 

this representing a drop of 30s a ton from the . a ie 
January, and of £12 a ton from this time last year Pai ‘ 
specially a taker of common bars. Pig-iron mahess ein 
their restricted output (there are 12 furnaces only in blast) ‘w 
away pretty well, and that shipment inquiries are modera % 
the increase. Last week’s Glasgow exports totalled ately 


Stee] and im 


515 tons. x 


against 205 tons in the corresponding week. Values have fay 
at 25s, U.K./Gibralter/Hamburg range. Quiet conditions pre- | 58 @ ton on the week—No. 1 Scotch being now £4 158, and “ 


vailed in North America. Montreal paid 4s 10$d per quarter for 
a small steamer to Sligo, May loading. Northern range to Ant- 
werp/Hamburg was placed at 14 cents one, and 15 cents per 100 
lbs two ports of discharge, with 30 cents paid by the Russian Relief 
Committee to Riga/Reval. Offers are invited for tonnage to 
Trieste at 21 cents, and Bilbao 20 cents prompt loading. Easterns 
quiet, and 21s 6d paid Bombay to U.K./Continent on dead weight. 
Theré is a fair inquiry, however, from the rice ports, and 
charterers are open for tonnage from Burma at 28s od, while par- 
cels from Saigon are doing at 35s U.K./Continent. Rice meal, 
Saigon to Hamburg/Bremen offers 40s without finding takers. No 
further fixtures are recorded from Australia, and the rate remains 
nominally at sos, wheat basis for handy sized steamers, May load- 
ing home. A few orders were in circulation from the Danube, and 
tonnage was closed at 17s heavy grain and 19s light cargoes, prompt 
loading, Rotterdam/Hamburg range. 


£4 10s at maker’s works. There is a good inquiry for East ¢ 

hematite from the Continent, while Scotch hematite is slow . 7 
ment, the quotation at £5 5s being to the high side. Som. 
bridge work is in hand at Sir William Arrol’s establishment, wis, 
has secured an order for £350,000 for East Africa. Bolt ie 
rivet makers, tube makers, crane builders, and founders ban 
booked some decent lines this week, but, taken all over, bead 
are operating very conservatively, covering only immediat: a 
assured wants. 


Ww of ow 











Our Sheffield correspondent writes :—Stagnation has prevails 
throughout the iron and steel branches this week, so far as boyiay 
and selling are concerned, owing to the uncertainty of the positic 
The avoidance of an extension of the lock-out has, however ‘Jesaenad 
the anxiety, and a more hopeful feeling is developing. Ap ip 
creasing namber of overseas inquiries is reported. An occasional 
foreign order is picked up, which would have gone to German 
but for the inability of makers in that country to give earth 
delivery. It is said that Germany is unable to increase her ou 
put of iron, steel, and hardware goods, so that it may be take 
that the worst of her competition has been seen. The lock-out bas 
not interfered with the production of steel, but it has stopped 


buying. About a fourth of the local resources are operating in th 








COMPARATIVE AVERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 
during the harvest year 1921-22, contrasted with 1920-21, 1919-20, and 
1918-19. 





| 1921-1922. isaosa| 1919-1920. 1918-1919 
| | 





sales of home-grown wheat—| Cwts. | Cwts. | Cwts. | Cwts. heavy branches. Business in hematite iron is quieter, Shefieli 

1 week to April] .......... seccceceeees| 320,481 | 153,745 | 247,588 274,991 7 7 ; > S , Sonth 

30 weeks to April l.............. “IIIT IuySealms | 9,¢28;093 | 9,572/952 | 9925203 | buying having declined. Exports to the Continent and Sou 

|__| —_____ | _______|_______ | Wales continue, but the quantities are falling off. For these reasons 

Average price of English wheat per s da os 4 s 4 | s @ | makers would shade their prices to secure a good order. Dead sft 
QUBTIOT. cc ccccccvcccccccscccccccsccceces| Sl 6 | 89 1 72 =7 72 «6 : : - ; : 

EGE usnavensttecsteecceusesonsed “On © 20 9 111) Wll billets are firmer, but wire rods made of that material have been 


reduced 30s. Steel cannot be produced at the current quotation: 
and many makers are carrying on ata loss. Firms in the finished 
trades also cannot make any profit, and the financial position ges 
worse every week. Steel scrap can be bought at 25s per ton bebw 
the pre-war prices. Another commodity which can be bought 
cheaper than before the war is tungsten powder, used for alloying 
high-speed steel and magnet steel. This is being sold out of stock 
to-day at 1s 6d per Ib, and some of it must have cost the owners 
anything from 4s to 6s. In 1913 and 1914 its value ranged trom 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the pas 
week, and for the corresponding week in each of the years from 
1918 to 1921 :— 





Quantities Sotp, Averace Prices, 
| 
Wheat, | Barley, | Oats, | Wheat. | Barley. | Case. 


1922. rs bsh ars bsh 


—— | gre bsh oun |: oe 2a 2s gd to 3s 3d per Ib. In the non-ferrous metal section the only 
ar. 25 ...... e754 4 | 35581 2 | 22.855 7 | 56, 418 «wo se: ees Be ish-resisti skel copper alloy, large 
April 1 ......| 76779 © | 96299 0 | 1ges2 5 | 516 | 42.0 2919 | DUSY line is the new tarnish-resisting nickel c Or miaaeil 
a ie . oa quantities of which are being manufactured into unplated spu™ 
an peewee oe 6 snus ; i : = 3 + : 2 2 forks, and other tableware. _The material has a eyes on 
1920 ....00ee.- 57,770 6 | 13484 4 | 6,393 0 72 7 90 4 55 7 which does not readily tarnish, and is much more durable Sé 
1 soseceeses| 5874 0 16,110 0 | 8626 7 89 1 48 11 35 4 


ordinary nickel silver. Makers are so busy that they require 1708 
10 to 13 weeks for the delivery on new orders. The large neue 
making plate and cutlery are experiencing the worst slump 12 = 
history. The small firms are managing to keep going by offering 
goods at extremely low prices. These prices are said to be uae 
their competitors’ costs of production. A moderate me 
business is passing in farm, garden, and joiners’ tools. Reduced 
price-lists for all descriptions of tools are now in operation. 





IRON, STEEL, AND COAL. 





Our Middlesbro’ correspondent’s report, dated April 6th, is as 
follows :—Pig-iron: Business is restricted, and the tendency of 
sellers of both Cleveland and hematite pig-iron is to shade prices, 
although the official minimum quotations remain as before at gos 
per ton for Cleveland No 3 foundry, and 97s 6d per ton for E. C. 
hematite mixed numbers. Manufactured iron and steel: The steel 
trade is depressed, and the engineering lock-out has caused the 
suspension of the already limited number of specifications. Steel 
ship plates, home, £10 10s; steel ship angles, home, £10; iron bars, 





Business in house coal has been active this week, and a " 
time past manufacturing fuel has been offered freely for oe 
purposes. Trade in steam coal for home consumption 1 ape 
factory, although the export demand is brisker. Export —“ 
firm, and if present conditions continue may §° hight. we 
furnace coke occupies a strong position, especially on te — 








home, £12; steel rails, home, /o 10s net. Iron ore: A very : : . creased by the stat 
moderate amount of business oa done and prices are firm me. gery ~ ever at Ramo Day tetety eve ern ane 
Best rubio remains nominally at 27s. me ep et ee ee Soe 

Our Glasgow correspondent (writing on Thursday) says :—There = - 
are no fresh orders worth specifying spoken of; nearly all lines 
coming out are small in value and on export account, but that does COTTON TRAD 
not prevent them being of an encouraging nature. It is to the export 725 - . 
market that attention at the moment is chiefly directed, and which 
it is maintained, in experienced quarters here, will come along to MANCHESTER, Apri! 6. 
purpose if a speedy settlement in current controversies is attained. rather 
Prices for all kinds of steel manufactures keep firm, and to-day Although in some sections of the market the tone has wane ad 
home consumers are asked £10 10s a ton for ship plates, while the | quieter than last week, the general inquiry continues pone 
foreign figure is £9 ss. Steel angles locally are given as at £10] most spinners and manufacturers have had plenty of <— some 
per ton; for export from £8 10s. Things are moving smoothly, | of booking orders. Producers, however, have Dow ovale 
comparatively, in the black and galvanized sheets trade, and ship- | relief, and are presenting a stiffer front to buyers, with the 


ranging tao 
character pave 
ave also 


ment prospects are described as satisfactory, especially as respects 
business with Australia and India. It is noted that in this anc 
other leading branches producers are striving after favouring 


that rather more difficulty is being met with in 4F 
actions. Further operations of a fairly encouraging ; 
taken place in piece goods for India. Moderate lots 
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j ere being any general buying movement. 
: for China wine Continental countries 1 have done fairly well, 
a variety yement is nOW showing itself in the offtake for Cen. 
4 some umpro ‘American. Sales of any importance for the Near 
and South -<olated. The industrial situation in the weaving 
st have been a improve, and there is distinctly less unemploy- 
ns — beginning of the year. American and Egyptian 
ot than so firmer in quotation, and steady buying has 
ns re home counts. A fair turnover has been arranged in 


adles for India and in cops for Holland. 
(1.) Comparative Statement of the Cotton Trade. 


2 net 





Previous Weeks in 1922. 
ne gee ny een 
April |Price,/Price, Price Price,| Price, 
6, | Mar. | Mar, Mar. Mar. Mar. 
1982, _& 23. | 16. % 6] 6 & 


ae ele | | a | 
Pally Mid. American ..per Ib 10°60 10°73 | 11°01 | 1685, 1087 | 10°17 


—_ 
sabclarids Pally Good Peis 17°50 | 17-75 | 18°00 | 18°25 | 18-00 | 17-00 









Teese per Ib] 173! 172 We) 1%) 1%) 17 

2 ead per ib| 17 | 17 17 | 16 | 16 168 

~ gis twist (Egyptian) ........per lb ~ Le é s a : a s 4 
16 by 16, 32's and 50’s| 29 0 28 6| 28 6 | | 

Oe re 19by 19, 32’sand 40's| 29 0 28 6] 28 6 28 6 28 0 27 6 

ito, 3b 7,1 by 16, 10 Tbs veseeees| 18 318 0117 91 17 917 6 17 3 

ditto, 374 yds, 16 by 15, 8 Ibs .....--.1 17 0 16 916 6 1 6 16 3 16 3 

. (Il.) Compared with Previous Years. 

eas tee Corresponding dates in 

— Rscemcaesbanieaicndbanabaanadethiin 

| 1942 | asa. | 1920 1919. | 1918. 1917. 





a|a/a | i. 
Cotton—Fully Mid. American ..per =| 1060, 7°78 2913 | a 80) 26° 29 | 12 93 
—  §akellaridis Fully Good Fair | 


Egyptian ........ .-per lb | 17°50 , 17°00 | | 86° 00 | 26 59 | | 31° 13 | 26°25 

ar0d—-32'S SWIS ......2cccccccccvece perlb| 173; 173 | 62 | 274) 44 173 
OR perib| 17 | | = | a A 164 
- Wstwist (Egyptian) ........ rib} 28 | 1145 | 4 4 
— he @ie Ble: Ge @ia 40.4 

bin, Printers, 116 yds, 16 by 16,32’s and 50’s|29 0 (38 6 10L 044 C 56 9 \24 0 
bin, Shirtings, 75 yds, 19 by 19, 32's and 40’s |29 0 35 0 | 95 O43 0 [55 9 (23 3 
in, ditto, 38 yds, 18 by 16, 10 ibs......... - 18 3/21 6; 51 625 O (31 TA13 9 
Bin, ditto, 374 yds. 16 by 15, 8} lbs 17 0 18 6! 45 0/23 6 (28 43/12 0 


LIVERPOOL OFFICIAL QUOTATIONS—March 31, 1922. 


j 
; 


| |Same Period Same Period 








gis) |) 

3/8 z 1921, 1920, 
Description, i ms slel | ds teal s 
SP RE ele iS EEE BRzE 
0\4 Be \a |S lose 2 OA) & 
a) dj dj dj ad; ap a) ajaja;saja 
tai a nce we nmijpmi/nmiinmi om), nmi nmi/nm) nm!)inml) nm! 
Ponda d am!/nm!'nmi/nmi nm!) nm! ami ‘nmi nm! nm! nm] 

ued j 


.. ‘nml/nml/nmijinml mmi| .. 
Ord'G O|LM|Midi|GM M K | Go LM GMG 0 LM GM 
jesdeese 849 899 9°84 1069 11141224) 5°24) 6°49. 8°84 2113 2433 2963 

















Mid M f') Fr. |G F/Gd./Pne| Mt Fr.|Gd.)MF) F'r.| Gd. 

SURED «2.02 ess eseereees 9-09 1109 1259) eo ls 5°34! 7°84 . (25133363) ee 
Bini ba. Rio Grande, &c. .. 90911091259) .. 6. | 5°34 7°84) 2513)3363) .. 
MOH, BO. ose eeeens ++ | 209}:209)1259) .. | .. | SSA Tes) . ws . (2515-5365) « - 

a Ble ceeeceseeeeee oe | 909111091259! +. | O34 T84 |2513' 3363) 

om Debttennensinninke a 9°09}1109 1259) 2. | oe || 5°34] 784) .. 

Maraniam, fe. . ee » | 9°09'1109 1259) 2. |: _ 7°84 2513 3363 
ge PO oo eeseesccenens 9°84)1004/1154; .. | 22} ..) 6. | oe | sn 
a Fr. 'G.F| rer! Gd. Fne| }> 
ec csisrestseeeeeeenes ++ 1250/1350! 1425)1525 1625), .. '1050)1350) .. ‘nm 6800 
Bretttls ss sssseeeecee ee |1450(1675'1'775'207512450). | 
ieeder cesbhd bones « in 1300 1450) 15751675 1850). 1106011560 ee a lraso 
Dears, MF) Fr. |G.F) Gd |Fne 
Kaen Reiiaeeneaa ++ | ++ |. {1995/1300 1375), .. | .. 1300 (5000 
ioc ough.. aka |1050/1200/1250) .. | | 7°00! 1100 '3750!4500 





Tearai ttteseeneeeeal og 1034 1209 1309 1359 1459) +84 859) 784 S515 3815:4365 





Moats ++ 1059/1209 1334/14091609/ 6. | 0.) .. |e.) ae 
West Indigg aco" i te '100|1400 1550 1650, Daicee | ce Lad-l be. t os 
ge Bes see seees r+ | ee |<. | 9°50/1030 1150) . . 
rina, East, ac, nt: - '23h0 26002900 S100, ** |2500|si00| ‘* |9000!1600 
Bes » 425 8°25 1000) 1100/1200 1300), 6°00) 8:00 1000 3500 3900'5200 
Do West | |Mid| \GM|rem| MF | | 
i peraceee z . 19-34! 9°84) 1009 nm]! ae | } 
Machine Ginned Surte G F ror|Ga.\P G)Fne®'1n) ror Ga. ‘ne roy 'Gd.|Fne 
chine Ginned Broach’ "") ** 75) 1015 1055), (7°65) .. | .. (2360 


b. Ginn * | #45! $-85| 9-251 9-65 1006 6-40 665! 715 ‘2210 2235/2285 
Mach, Ginn ome 7-20, 7°70) 8-20| 8:60] 3-00, 9-40) 4-79) 5°29| 6:04 1829 19042020 


nned Oo 
Mac Ginnea Oem 1730 7°80) 8-30) 8701910 a0 4°85, 5°35) 6'10)1835 19102035 














+ | «. | 8°05! 845) 885 9-25 

a bine Gianea Gamadeich $49 730) 7808 | 860 #0 fea Seats so is 

ine G ray; -- | 860) .. | .. | | 640 2035! 
Machine Ginned cnt: 625) 5°60 Te) Fao 0 8-20) (335 4°35, 5°10,1400 1475 1600 
=. “+++ 610 650 690; 7°30) 770. 8'10)| 3°73) 4°23, 49811382 14571 1582 

M, Western 7°"77""*" 3°75/015)1055) .. | .. | .. | 740, 765) .. (228523101 . 
Carter meseesiod VOM #15) 855) 905 ++ | ++ | 640 665) .. paeenaag * 
Coen da i- oe } ee oot 06 B ied ae oe 
Mee Syrag en 2222] PE] OMO) ws | 2 | oS | | baal +s [isi <. | 
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THE WOOL TRADE. 


td 
al correspondent, writing on Thursday, 
Tla po Sition continu 
t the trade are be 


says :—The 
es to dominate the market, and some 
"18 not bein ginning to wonder if the demand for 
aTers that ee over-done. There was a feeling in some 
ion. of Col might ease a bit between the closing of the 
t nial wool sales in London and the opening of 


hird 

4 Stries j 

*tor n May, but sales in the primary markets con- 
idetable stren 


+ all-roun igth, and now, to crown all, a 
. f bie A. suction af eye prices has been recorded at the 
~~ #016 about the offerin to-day. Although there was nothing 


88, Competition was very keen, both 
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on home and Continental account, and the catalogues were easily 
cleared. Best merinos show an advance of 5 per cent. on th 
rates ruling at the close of the London auctions last week, while 
ordinary are 7} to 10 per cent., and scoureds 10 per cent. dea e ; 
Crossbreds have also advanced, New Zealand greasy so-5s8’s Sen 
aS much as 10 per cent. above the London level. In the cham 
stances, it is not surprising that Bradford to pmakers have at once 
responded with higher quotations for merino and fine crossbred 
For spot lots of good 64’s—which are very scarce—a market 
price is now about 4s 6d, while for June-July delivery most to 
makers are asking 4s 4d, though some are not prepared to take 
that price. There is no doubt that the inadequate output from 
the combs is contributing to the strength of the topmakers’ posi- 
tion, and if the price of the raw material continues to advance 
top quotations are bound to gO up in sympathy. Spinners stil] 
find difficulty in doing business on the higher quotations recently 
established, but there is rather more in: juiry for weaving yarns 
and the demand for Botany mixtures is very good. Hosiery spin. 
ners are also well employed, though mostly on old contra cts. The re 
is a slight improvement in the piece-goods trade, but it does not 
extend to all branches. Dress goods and fancy worsteds are the 
most popular lines; but, while there is not much doing in other 


cloths, holders of stocks are not so willing t: accept prices much 
below replacement costs. 
a 
COLONIAL WOOL. 
(FROM A CORRESPONDENT. } 
The London sales finished a week ago, w with prices slightly 
below the highest point of the series tor pré cticaliy all descrip- 


tions of wool, and some of the selling brokers’ circulars came as 
a Surprise to many in consuming centres Ihey certainly ex- 
pected to see an all-round advance of 5 per cent. in both merinos 
and crossbreds, and the close has certainly done nothing to destre y 

onfidence in to-day’s na quotations for tops in Bradford 
being on the firm side. Cables received from Adelaide have als 
confirmed topmakers in their recent attitude, and the majority 
are now demanding 4s 4d for a good 64’s top for next June 
delivery. Nearly every firm has sold forward sufficient quantities 
oi tops to make them independent about accepting new orders, and 
the season appears to be coming to an end in Australia with values 
at the highest point. We expect that sales of reasonable quan 
tities will be held at frequent intervals at the different selling 


centres in Australia up to next June, and probably there will 
be a sale of new clip wool at Brisbane in July, on which occasion 
the offering In spite of these forthcoming 


s she uld be very g od. 
sales, the raw material to-day occupies a very strong position, and 
prices at the Hull sale are expected to be fully on a parity with 
those realised in Coleman street. 


The present standing of crossbreds is very interesting, though 


values cannot be regarded as profitable when viewed from a 
grower’s standpoint. Compared with the prices ruling at the 
March series of the year 1914, crossbreds are today anywhere 
from 25 to 33 per cent. cheaper. In March, 1914, 46’s carded 
tops stood at 27d, compared with 14}d, which is to-day’s price in 
Bradford, while 40’s prepared were 25}d compared with 12$d, 
which is the present market price. It is underst od that Bra lford 
spinners, who are really making the market for medium and 
coarse crossbreds, are doing a fairly big business in single and 
two-fold yarns with Germany, and we certainly think that directly 
the huge supplies of B.A.W.R.A. wools are out of the way, cross 


breds will appreciate sensibly. If the prop sed duties on wool 
imported into the United States are embodied in the new tariff, it 
is very doubtful indeed whether any substantial help will come 
from that country so far as lifting medium and coarse crossbreds 
is concerned, the duties being prohibitive. It is very unlikely 
that the American Po will submit for any length of time to 
the exorbitant prices which manufacturers and retailers will be 
compelied to ask for wearing apparel. It is regrettable that 
go,000,000 people sho uld have before them the prospect of paying 
excessive prices for clothing simply because of the unreasonable 
demands of a few thousand Western wool growers. The require 
ments of American mills are such, and the yjuantity of the wer 
material required is so large, that whatever steps may be t - - 
to protect the wool growers in the country, ae = De 
compelled to import large supplies of raw materia o take a 


tioad view of all the circumstances can only result in the -— 
clusion that to insist upon a duty of 33 cents per Ib on the 
clean, scoured content of imported wool is the oe of vom 
; , c te their atten- 

ers will be largely compelled to concentra 
capone eget giving a high percentage of clean 
to buy 


tion upon high-class merinos, 
vield, and this will result in the American public having 


high-priced fabrics. 


= ALEXANDERS DISCOUNT Co., Lro., 














24, LOMBARD STREET, E.C.3. 


Telephones: 1332 & 225 Avenue. Telegrams: “Alexanders, Thread-London.’ 





CAPITAL SUBSCRIBED - £1,250,000 RESERVE FUND- - £320,000 


CAPITAL PAID UP - - £600,000 RESERVE LIABILITY £500,000 





d Mercantile Bills discounted. Money received on | 
— at call and short notices at current market rates; for 
longer periods on specially agreed terms. The Company deals 

in British Treasury Bills of any maturity. 
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VEGETABLE OILS AND OILSEEDS. 


Market conditions throughout the week have been barely steady, 
and only a moderate amount of business has been put through. 
Raw linseed oil at the reduced level of prices induced buyers who 
had been holding aloof to enter the market, and a fair trade is 

to have been done on American account round £34, ex 
Hull mili, for early shipment. This has given steadiness, and 
values have stiffened somewhat, and at £34 158 for spot and April 
delivery, ex Hull mill, are approximately what they were a week 
ago. For May-August business has transpired at £33 17s 6d, the 
same also having been paid for September-December. The demand 
for crude cotton oil is not so insistent, and sellers are offering crude 
Egyptian at £38 ex Hull mill, and £40 ex London. Soya bean 
of though quiet is steady, especially for prompt delivery, and rape 
oil is also quoted at a small premium over forward. Crude palm 
kernel oil is 20s per ton lower on the week, Hull offering extracted 
at £38. Ground nut oil: A fair trade at unchanged prices. First 
pressure castor oil remains at {52 per ton (barrels included), ex 
Hull mill. Coconut oil quiet and easier. 

In the oilseed section very little has been done in Plate linseed, 
and quotations are not materially altered. A small trade has passed 
in Calcutta at £19, April-May loading. Egyptian cottonseed has 
attracted little interest, For Sakellaridis for shipment, £10 178 6d 
has been accepted. Some trade in Toria rapeseed is reported at 
£16 108 and £16 15s for shipment, and Antwerp has also been a 
good buyer at about the same price. The quantity of linseed (Indian 
and Argentine) on passage to Europe is 95,000 tons, about equally 
divided between the U.K. and the Continent. 

The trade in oilcakes continues very poor, and further reductions 
in linseeds and cottons have been made. 

—_—_—_—————— 


HIDE, LEATHER, AND ALLIED TRADES. 


The hide pesition is puzzling; tanners are in many cases selling 
leather at a loss, and yet they seem unable to force the value of 
their raw material down. Swme take the view that holders, rather 
than sell at lower prices, are again salting down hides or sending 
them in quantities to Holland or Germany. Anyhow, at Thurs- 
day’s Bermondsey auction al! classes were firmer, best ox making 
from 634 to 73d, and showing an advance of jd per Ib over last 
rates. Cows at 6d to 6gd also shared in the advance, whilst light 
calf at 119d to 12$d were a penny up. There is little doing in 
imported hides, tanners being out of the market at present quota- 
tions. This refers to dry hides also, although I hear importers are 
trying to sell dry salted Queensland hides at about od. New York 
cables the hide market as slow, with best heavy packers selling at 
13 cents, a decline of } cent on last week’s prices. Cows are dearer, 
and are now selling at 11 cents as against 10} cents. 
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Merchants and tamners report a poor 
although factors who have bought at be sala 
a fair turnover in some cases. Values are * 
— —_ by — big buyers sim 
w ers, and bends from dry hides are = 
a Ib or even less in some cases, the demand here J 4 Malay 
sole all the time. With the exception of suede ant (uo im 
business in upper stock is dull. Curriers are working 
hours, and they profess not to be able to see any 
until the stock of Government kip leather is out of —— 

The boot trade is a shade busier, as retailers are filling’ 
shelves for the Easter trade. Women’s wear seems th MB UP thee 
and large profits are being made on some of the rubh 18 thing 
goes into the alleged *‘ chic ’’ shoe beloved of the ladies “oe 





and for Ve 
es seem Fi 
an obs dei 


ply tidiculous ; still iat ty 






es 


OVERSEAS PRODUCE MARKPTs 


me oie Mincing Lane, Friday, Apri y 
e markets in most instances presented quiet : 
from soneumase being largely measured i. ed ae 
necessity, while export requirements count {, 
owing to the question of — of exchange, or hte at the mon 
SUGAR.—The market opened the week quietly with a 
reduction of 6d per cwt respecting refined goods, but closed firme 
Messrs Tate and Lyle's cubes sold, 52s 9d to 53 od: crushed &: 
granulated, 48s 6d to 49s ; caster, 51s to 51s 6d; yellow crystals i». 
granulated, May-July, 48s 3d. West Indian crystallised, Spot, sold 
428 to 43s 6d, as to sample. American granulated, spot, sold, 4m 
to 48s; ditto, April-May, 20s to 20s od, c.f. and i. terms Londes 
White Mauritius, spot, sold, 44s to 44s 6d. White Brazilian Apri, 
steamer, quoted 18s 9d ; ditto, 80 per cent. April, sold, 9s. Cuban bass 
96 per cent., April, done, 13s od to 14s, c.f. andi., U.K. Datch ay 
Czecho-Slovakian sugars nominal for shipment. Cuban stocks stand x 
967,500 tons, against 833,800 at corresponding period last yeu: 
American 7 steady. Medium grocery, 26s to 278; good to fe 
278 6d to 28s 6d. Liquid glucose, spot, 26s per cwt. 
COFFEE.—With liberal and well distributed inquiries, the marte 
ruled firm to dearer, especially for the finer qualities. East Inda, 
good to fine bold, 123s to 1428; peas, 103s to 153s. Costa Rica, good 
to fine bold, 128s to 148s. Futures firmer, but general trade quiet 
May, sold, 54s 9d to 55s; December, 56s 6d. 
COCOA.—With no improvement in demand, the market remained 
more or less nominal. Butter steady at 1s 9d per |b. 
TEA.—Public sales of Indian embraced some 44,200 packages. A 
fair demand was experienced at steady prices. with the exception 
some medium plain parcels, and these disclosed some irregulaniy. 
19,600 packages Ceylon offered received good support at full to deare 
rates for the finer sorts, commoner invoices ruling about unchanged. 
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x RU s 4s 4 | INDIARUBBER—Ib—s 4 «6 4 | PROVISIONS 6 4 8 4 saed 
Duty, British grown Aloes, fine E.I., p.cwtl50 0 180 6 spot 610% 8 8 | Butter—percwt. CEs— 
icine: as 4 Cape, good 6 fie 20 0 30 0 | Plantationcrepe .... 0 83.0 0 Irish cronmnery i nom oo Whine? ‘1 
6 6 | Balsam .perlb 8 0 8 6 D Do factory ...... nom ome 
i ti 5 | Bacco 26 00 Bengal, gud red vio Australian ........180 176 0 rath 
a 0 7% 0 J refined .... 56 3 7 Mids ---, 2 6 BS Du erat 4 one 0 ;albet 
: eat Optnanien. Ceylon. 1666 CeCe 3 3 $ 3 Be henge" Stes 8 iat 
OOFFEE— British grown Ganth'rid's,Chinaprib$ 3 $ © | madre Usrica good $8 6 6 | pDanish.... -.....186 0198 0 . on tt 
oreien 488. cwt. @ l ... 2. .-. cwt 8 09 % 6 | Do low to ord 164686 engd.—Irish..130 0 147 0 tet 
ee oe ike pace sam cet OR MOM | Kurpehedmidtogd. 60 7 0 vee 1B O18) 0 oat 
th fine. 125 ise 9 | Ollbanam, twee $3 it Canadian ..........115 3120 0 nae tt 
Costa tomid 80 C115 0 fair to good......80 0110 0 | “Ow VO Mi........ 6 ¢ American . 8% 0110 @ a iat 
oeteet tone ---.-180 91M 0 Spleen ne vsserere 6 0 6 8 geeky ay a: Hame—irisa ........ nom gree ccc ut 
oe eeecsevececcce er cocecesece nom —per ¢ 
a ee 61:0 @ pod, China ..os 85 0 95 0 | Mantle, “G" American ..........125 0 130 0 Dechin cut .... ltt t ; 
to fine 15 0 117 Oli, Cassia ....perib 5 0 § 3 June ... 34 19 Lard—Irish bladders 68 0 76 © Do small rougn .. 1 $ 
C ordinary. 60 0 65 0 | ‘Siiseed............ 263231 | Bd epee. high’ air 32 0 American boxes,56lb 67 6 68 6 Do washed ....-- a ; 
sd.ordtolowmd 70 0 # 0 | pi ehperm H.G.H.45 0 0 0 | JUTR— a eee i 80 90 Japan... i | ; 
De mid. to fine .... 90 @ 120 6 frtom 4¢6 5 @ s&s | Beef— per8ib 130 5 6 Jamaica .....+++. 2“ it 
aitempata DYE STUF — | Native first marks, Beoteh ............ 7 0 8 4 | Mace ......--:. pelbié yy 
20 Galle, Ching. .pes cwt 65 0 70 6 Mar./Apr. Ist grade 2610 © © | Qheese-cwt-Canadian 92 9106 0 | Nutmegs goodtofme 1!) by 
citric ....perlb 2 8 2 of Bengal....22 6 00 | LRaTHE lb 3 G8 @ | New Zealand...... 8 0 98 6 to mediom.. 08 tf 
peed fae Gambier raneee eee Bole Banda bid 12 20 Eng, Cheddars ....120 0145 © | Cpillice—percwt ....m6 @ # 
Engiteh iat $ | Ou ord. to fits. 38 04 6 | po ge Wie £8 ES | Dutch: oe Oo as 0 | TALON DS Om oe tt 
Alum mp . .per ton€16/10/0 17/00 Brasil... per ton 23 Bo do 416)... 2 0 2 8 gp. UF 1)—Engileh 16 8 8 | _ Beet. meee 
ground ogocuon nie a Jamaica...... 14 6 Bark uP ; . 3x FLOUR—280 ite— pare me su 
Ammaaia, qeeb.n 0 8 8 fh) Cabs 2....2.0..-0. - 8 Shidretm D& Hides 0 8 0 11 straighteexmill47 @ 0 6 | E 1 Flake, "uO he gs 
Sulphate te oe 8 Lime Weed. ooeae me Rng or 8 do 010 1 4 | BIC ut, af. oo sy 8, Bet 
Arenic. lamp.per ton 66 0 70 8 ae ; i Delis fm Daas oak be Bee aS | foreign InperlO= |g 
Powder .... J eeeuemeinne tan BOSIN—pertoo— Indian apd Ceylon— 1 
Ashes, pot... per ews 9 0100 6 | ped Randers "70777"! ib 8 Dressing Hides... 1 9 2 3 = 1300 1908 an ees 
sPest do do". BOM, | Sepang Oerlon....: 18 8 | games 3 0 6 | Reach cc aee, Wee | even oboe =. 11d i 
Dgaecrmam cow Hs tg | HiME SAL 6 4 4 F | mmrale—n corre x a s | Suctowrncn we $09 | Brammam. hit 
Do powder ........ 00 66 | BS, ..-------- 8 F Best selected +=. 6213 6413 | GHRLLAO-per owi—s 4 | Pekoe Soucbons -- 
OR sede .......190 01m 6 Blancts U/A Mediumll3 3 3 Q Senda * sei76 50.00 a = $a ; | TIMBER— Timber 8 Hews Sah 
Palomel,.....-cperib 411 $ 9 Val. selected 17 0 3 9 | MeadeKng. Pig. tor2500 90/0 eee 3 3385 0 | Ext Pe covet $f 9 
adie, dry" --per ox 10 1} Do tenes 13 0 6 9 | quot Horegs..... 2108 9200 | Garnet lamdG, .. $00 0 0 8 Katwood wpe bE tt 
Do bores 0 0 0 0 | Spelt GOB. .... s26 0/0 eveveeeseesnone available | Oojar — cabitw 84 35 
4) 0 § | Lemons, Haplencose 9 0 0 0 | Od bane ies ih 8 0 | Date Bure ...... 060 oot. | Japanese Osk sie 5 gt 
» } Sicilian boxes 5 6 9 0 | Stamdard.cash .°-(147 0147 5 semcamiale | Anais ie. © 
: eal 
ces 6 6 15 0 | OLLS— 6 006 BACCO—_ 
Pai Malaga bones 0 8 0 0 Teh. per ward 2 6 0 $330 | Datyaaeine™ |, 
oe pale..........40 0 43 6 608 ia leaf— econ 
hited es BS $8 | settee reasacioam | 
mn. won Ee-Weenea- °° net, waked ...... 56 19 fii -—-———lk. 
refined ...... 49 0 ae 
B/S" 9/150 -—-perlb 0 & 6 7? Reve. “ oo8 t 
2300 25/00 est Indian ...... 7¢ © © | gee ot” o SHELLS—M.~ -P. per cwt— ones 
O00 040 | BRE vwseevnseeenns 8 0 i | Raine — “osat bold... 210" 1315/0 ~ hi + 
10 45 6 mprecme, 2 2S Cocoa-nut, crude’... 4219 48 6 one a iat 
. te 0 8 On areal Geo 12/100 that 
com | een $3 3% |e ...-.--3: BOM 6 “~ mish 
Din AN BOA | poeccadingapee: oe 8 at Se, Lee te Ba a i 
pom e 04 8 78 | petroim suet Oe as4@ ‘i. 
“An 1508 pes eevesceecece 06 016 Water. pe 14 0 6 % 0 at 
1306 1908 eeacvenpecesce 88 © 8 | Off Cakes, Lusd., woe 16 @6 640 nit 
ae 146 “Beahey.ccbbeler #7 8 0 Gente. Li R 13/100 nae é 
eit. @s @ Sten’. +33 Plate Feb/Mar..... £19 008 oot 
ae oe tnd or, heary...... 8 62 9 0 pint ee 3 9 83 9 
an, Ma = light 22. 96 8 6 00 oe 
cesesecooece 17 : COW .cccecccce 8 db eb Mar. 20.15 6 600 . 
ew ----- St coscncres é ¢ | PORTLAN' CEMENT- 608 oat ‘ 
*-secoees 7 6 calf .. ..c.0. O1g 0 0 Best English, per ton t 
COCHINEAL perlb 2 0 0 tnd do a deivd London. 72 4 78 0 8 9 


Commercial Times.—Weeklp Price Current. 


The prices in the following list are tevised with the assistance of an eminent firm in each department. 
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me ith moderate inquiries. Two stars, spot, 
te a Bch — Matte oer kinds dull, unaltered. Rangoon oe 
he * oo at previous quotations. Rangoon beans, spot, sold, 






market steady, but trade proceeded quietly. Fair 


if 




























otal id, to 34d; ditto, afloat, 3§d; April- 
Dt leaties, . ad a, - aia Tellicherry, 44d; white 
— bal ne, 3354 py Muntok, 73d; ditto, ee 7%64 to 74d. Zanzi- 
ee p ron aA 1s 2d; neanes 1s, - “a  aemt, de knee 
. ioca, spot, r, sold, Iga; ; ditto, April- 
ro Li baa oi. 178 ei andi. Fair Penang seed pearl tapioca, 
Nish whys 19s 6d. Sago flour steady, quiet. March-May, sold, 13s 74d. 
” nh coconut steady. Spot lots, sold, 438 6d to 44s; afloat, 42s 
rt April-May, 41s 9d. Ginger quietly steady. 
agit Market steady for currants and a fair inquiry prevailed. 
gs, quoted, 548 tO 558; Amalia, 56s to 58s; Vostizza, 64s to 75s. 
ica raisins frm, and quarter-boxes quoted 50s to 85s. Sultanas 
Apel, Te _Market ruled firm, prices being dearer on the week, and a 
*s, demani MMB. inquiry was experienced from spinners. First grade, April-May, 
IM Medan mburg, sold, £25 158 to £26 10s ; May-June, £26 ros to {26 17s 6d; 
he momey, ning grade, April-May, f22s 5s to £23; heart grade, £18. 
5 or bessians, spot, 258; 8 oz ditto, 18s 6d; A twills, 75s; B, 63s. 
& gener) EMP —Only a small business was effected, and prices ruled barely 
sed firme way. C grade, April-June, quoted, £46; D, £44 E, £40; F, 
ed, 505 ff; 1s; G, sold, £35 to £34 108; ditto, May-July, and also July- 
4B: rember, £34 108. Streaky, one, April-June, quoted, £37 10s; 
Spot, sold, £36; three, £35. New Zealand dull, and high point, fair, on 
Old, 478 3 sot, beld for £32 tos. Sisal: No. 1, G.E.A., April-June, sellers, 
s, Londoe ~,and B.EA., £35. : 
an, Apri, $8BLLAC —Market rather irregular forward, but a fair trade 
‘uban dass i. Fair T.N., spot, sold, 390s ; May, sold, 385s to 382s 6d and 
Dutch ani - August, 3758 to 365s. 
ks stand a QOPRA.—Actual business was confined to a narrow compass, but 
last yea arket ruled steady as sellers were not pressing. F.M.S. Straits, 
Od to fine, oruary-April to April-June, sold, £24 18s 9d to £25 2s 6d and 
y 17s 6d; F.M. ditto, April-June, to Marseilles, £24 389d to £24 5s; 
the marke labar, April-June, continent, £26 7s 6d ; Ceylon, ditto, £26; South 
Bast [nda a Islands, ditto, quoted {24 5s; Cebu, {24 10s. Palm kernels quiet. 
Rica, good pil-june, Liverpool, sold, {18 ros to £18 6s 3d. 
rade quie. RUBBER —A fair amount of business resulted this week, and a 
; adver tone ensued. Standard plantation crepe and sheet spot, sold, 
- Temained ito §jd; May-June, 8$d to 8gd, 83d, and gd; July-September, 
Bi to gd: Uctober-December, o§d to g}d and ofd. Wild 
chages. A scriptions quiet. Fine hard Para, spot, rogd ; soft fine, 103d ; ball, 
cception of HAM ner Ib. 
regulanis MENTHOL, spot, sold, 25s. Japanese peppermint’ oil, spot, held for 
i to dearer HAMM: 9j aniseed, 2s: slab camphor, 3s 7d. Japanese wax, spot, 97s 6d; 
changed. d, 80s. 
Se oe 


uiLS.—Linseed opened easier, but firmer since on improved export 
mquines. Spot, net, naked, 36s 6d; April, 36s; May-August, 
pss; September-December, 34s 9d. Rapemominal. Crude, spot, 44s ; 
ined, 48s. Cotton dull. Crude Egyptian, 40s; Bombay, nominal; 
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ber, 57s. Rosin steady. American, grade B, 138; F, 138; G, ras: 
WW, 19s. French, F/G, 13s; WW, 17s; etre pale, adeitnal 
Petroleum quiet. American standard white, rs 44d; and water-white, 
Is §0 per gallon. 

OILSEEDS .— Linseed opened easier, but improved later, on a better 
demand. Bold Bombay, afloat, £20 158. Small Bombay, ditto, 
£19 15s. Calcutta, February-March, {19 15s; April-May, sold, 
£19 to £19 10s. Plate, afloat, {19 ; March-April, £19; April-May, 
sold, £18 5s to £18 17s 6d. Rapeseed easier. Toria, March-April, sold, 
£16 15s; April-May, £16 15s. Cotton seed dull. Egyptian biack, April, 
£11 1os ; and white, {11. Bombay, April-May, £8 15s. Gingelly dem. 
Chinese, March-April, Continent, £24 58. Castor, Bombay, March- 
April, £16 178 64. Ground nuts firm. Coromandel, machine-dried, 
March-April, Hull, £23 to £23 tos; Continent, £23 to £23 ros: 
Chinese decorticated, f.a.q., February-March, Continent, £23 ros 
per ton. 

METALS.—Tin: The market continued to exhibit an active tendency, 
with prices moving in an upward direction until the middle of the 
week, when standard cash was registered at {144 to £144 23 6d, and 
three months’ up to £143 15s, settling down at £145 10s. A further 
advance was established on Thursday. Cash changed hands at 
£144 58, middle of May {145 5s, and three months’ at {145 12s 6d to 
£145 15s. At Friday’s session prices advanced rapidiy, cash reach- 
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| The 
First National Bank 
of Boston 








The leading financial institution of 


New England 


Sa ae 


Foreign and domestic commercial 


banking of every nature 




















naee amon edible, 48s. Chinawood: Hankow, spot (barrels), 62s; and 
t be pment, 64s 6d. Cocoanut quiet. Ceylon, spot, 428 6d; April-May, 3 
wont! dang q FOR, SPM, 4 . licited 
ome y 4; Cochin, ditto, 41s 6d. steady. Oriental, barrels, ditto, Correspondence sOlici . 
; ; ; 5 as fd. Japan fish steady. March-April, cases, 2ts. Cod steady. 
;abee “psn, spot, 308 to 31s. Ground-nuts steadier. English crushed, 
- it Ef BRM. spot, 458; deodorised, barrels, 56s. Turpentine firmer. 
: mt “a, spot, 718 34; April, 70s 94; May-June, 68s; July-Decem- 
eet 
aR ' ) 

i 

4 tf 
aot ? : 
.eett 
ett 
site (@NCORPORATED IN THE TRANSVAAL). 
. 68 eellieireeianatiitiaeetahennercthctnamtinnenecsinttianmaten 
meee ABRIDGED REPORT OF THE DIRECTORS. 
a6 ' ' in submits; eae semaine ncermener Ont ; ; 
.90te mitting to the Shareholders the Accounts of the Co: ration for the year ended December 3ist, 1921, the Directors state :— 

‘ A py Account for the year shows a realised net profit, after deducting all outgoings, including commissions and bonuses yee ee 
eoud CL to 516 Vis. 6d. Including £68,355 4s. brought forward from 1920, there is an amount of £247,872 Is. 6d. to be dealt with. The oe are TTT aw’ Ix, 64, 00 Be 
rok married eee Account, and to declare a dividend of 16 per cent. (two shillings per share), involving an amount of £140,000, and leaving £77. . 
usb, There account. : he gota premium received 
” Mp! Some amelioration in the 1 f i rf Deep Levels, Limited, and despite the fact that the gold prem aves 
. ' 4 ' . ed from £327,634 in 1920 to £288,137 last — post tae pt Sad th tomes conan bare resulted in another record in both profits earned and dividends paid : 
1h ie Gold output and Working costs and Working profit and Dividends. 

; 2 . : per ton. per ton. | 
. oa ‘ (22/8) £495,000 
— £964,393 (39/0) £403,217 (16/4) £561,176 | on 
ee ae 1,085,473 (40/11) 441,622 (17/5) S188) =| Fin poo (115%) 
coil ae 1,224'384 (48/3) nee 728.000 (145%) 
he , : Re seen... ait 916,824 (36/0) 750,000 (150° 
ot The ore : ; ing width of 7? inches. 
Peat In the cane et have further improved from tons to 4,375,000 tons of lue of 9.3 dwt. per ton over an estimated stoping thé gold 
Prainn baring te Geduld Proprietary Mines, Linised, the workter conte ore also slightly lower and the grade of the oe has been matatsined, but owing: + We gold 
ao Panel capital bree, —_ £229,259 to £198,080, the  pfofit shows a reduction of 5 per cent. Nevertheless, the 1920 rate of divi 
! ; t ' : of « diminished drawing on profits for the purpose of capital expenditure :— 
poet Working costs and — oo and 
ton. : th cilia 
a ! 1 stasssetseteveseens.,, —aam a Artin 
15 bE Rr eserssncnene ; 
e $b Bete eeseeeereeseeees §18,664 (20/0) 
* —~. 581,327 (20/7) a a 
“7 ‘ sé 
7 + it July, but very little of this ore 
pat ® © ore has béen opetied’ of the No. 7 shaft, which reached the reef last July, 
year, and the Own in future operations. | materials, 
pnt the Republic of Mexico has improved ee has toed a very material reduction in wages and the cost of machinery and 
4 erable adjustment of working conditions to the lower and more normal level os “to be suspended owing to revolutionsty 
wat which was only able to operate ite reduction for # forts sae Sanaa ts it is not yet operating at full capacity. 
| aks eines Mane of February, 1929, but owing to the usual preliminary mechanical adjastmenss ‘i ereal oxpartendé, bie beet pisiing 
; . ttoubles.. Famion cams ae comes ras ccicabtledl of both lead and silver is good, and there is every reason to expect satisiactory 
i 2 4S soon as 













Warrants 
Austin Friars, £.0.2, 


to Bearer caw 66tuln copies of the full report and accounts on application at the London 
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ing £147; late June, £147 15s; and three months’, £148 7s. 6d. | shipment from Australasia: Mutton, fair colo ¢ 
Bagh ingots, —_ ros. Copper: After opening lower last Mon-| and mixed, 433, c.i.f., London, 38s 6d. The marke ae 
day the standard market rallied, when cash by the middle of the | Tallow, 1s; stuff, 1s. Town tallow, 33s 6d Per cwt. Rong 4 
week found buyers at {58 to £58 5s, and three months’ up to | 8 lbs, 1d; melted stuff, 23s per cwt. Quotations are: 
£58 178 6d. The market was again rather firmer at Thursday’s meet- | net cash, naked, ex works. Country : Frail casks 328 : he 
ing. Cash realised {58 10s to 5815s, middle of May £58 17s 6d,/| shipping casks, net f.o.b., good coloured, > Baty 
three months’ at {59 5sto £39 158. At Friday's session, cash sold at 
h 


£58 tos to £58 12s 6d ; middle June, {59 5s to £59 7s 6d ; and three | stuff, 28s, f.o.b. 
months’ at {59 ros to {59 15s. Electro’s, {64 10s to £66 10s; best ies! 
selected, {62 108 to {64 10s; strong sheets, {88 ; wire bars, £66 5s 
to {66 10s. Lead steady at {22 to {21 10s. Spelter firmer, {26 2s 6d. METROPOLITAN CATTLE.—Apnit 6, 
Antimony: English lus quoted at £29 5s to £33 per ton. British Beasts, per stone of Ibs to sink the offal. Sheep, ? 
Aluminium remains unaltered. =o Per stoma,” 
TALLOW —Messrs Colchesters and Woolner write on April 5th | peasts—Herefords .... nominal ; 
as follows:—The tallow market was quiet during the week, and| Shorthorns .. 
prices are about 1s lower. The demand from all quarters is slack | Devons : 2 : : 
and disappointing. The stock in London on March 31st, as returned a eee nominal 
- the ener eenniee to 15,415 packages, Gawis a cee i o nominal 
uring the month of 8,461 kages. At auction t y 1,262 casks 
tallow were offered, and a a sold. Quotations are :—Austra- LONDON POTATO MARKETS.—Apnit 6. 
lian mutton: Fine, 42s 3d; good to fair, 41s to 40s; dull to dark, . is Cw. a 
36s 3d to 348; hard, 41s. Australian beef: Fine, 41s; good to fair, : 


King Edwards ........ 10 0 t010 6 | Blacklands.......... 
408 to 378; dull to dark, 36s to 33s 6d; sweet, 41s 6d. Present Lm Spaeth 56 70 Seostiah 


32s. Bone fat: White, none; pale, sonst be on a ‘ 
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CHARTERED BANK OF INDIA, AUSTRALIA AND CHI 


HEAD OFFICE: 38 BISHOPSGATE, LONDON. : 


Incorporated by Royal Charter. 
CAPITAL, in 600,000 Shares of £5each - - 
RESERVE FUND - . i 4 ” . ; ss 


= = - £3, 
COURT OF DIRECTORS. 
Sir MONTAGU CORNISH TURNER, Chairman. | The Rt. Hon. LORD GEORGE HAMILTON, G.C.8.1, 
Sir DUNCAN CARMICHAEL. | The Rt. Hon. Sir JOHN NEWELL JORDAN, G.C.LE, K.CB., 
THOMAS CUTHBERTSON, Esq. WILLIAM FOOT MITCHELL, Esq. 
Sir ALFRED DENT, K.C.M.G. JAMES MAXWELL GRANT PROPHIT, Esq. 
Sir WILLIAM HENRY NEVILLE GOSCHEN, K.B.E. 


LEWIS ALEXANDER WALLACE, Esq. 
CHIEF MANAGER: W. E. PRESTON. 


MANAGERS: J. 8S. BRUCE. G. MILLER. 
AUDITORS: DAVID CHARLES WILSON, F.C.A. HENRY CROUGHTON KNIGHT STILEMAN, F.C.As 


BANKERS: 
THE BANK OF ENGLAND. 
THE LONDON JOINT CITY & MIDLAND BANK, LIMITED. 
THE LONDON COUNTY WESTMINSTER & PARR’S BANK, LIMITED. 
THE NATIONAL PROVINCIAL & UNION BANK OF ENGLAND, LIMITED. 
THE NATIONAL BANK OF SCOULAND, LIMITED. 
AGENCIES AND BRANCHES. ’ 
ALOR STAR (Malay BOMBAY COLOMBO ILOILO KUALA LUMPUR PEKING SEREMBAN TAIPING fF. a 
States), CALCUTTA DELHI IPOH MADRAS PENANG SHANGHAI TAVOY f 
AMRITSAR CANTON HAIPHONG KARACHI MANILA PUKET SINGAPORE TIENTSIN 
BANGKOK CAWNPORE HANKOW KLANG MEDAN RANGOON SOURABAYA YOKOHAMA 
BATAVIA CEBU HONGKONG KOBE NEW YORK SAIGON 


DIRECTORS’ REPORT. 
Presented at the Sixty-eighth Ordinary General Meeting, 5th April, 1922. 

The Directors have now to submit to the Shareholders the Balance-Sheet and Profit and Loss Account of the Bank for the year ended 31st December last. 

These show a net profit, after providing for all bad and doubtful debts, of £997,669 15s 5d, inclusive of £209,601 9s 11d brought forward from the e 
The Interim Dividend at the rate of Fourteen per cent. per annum paid in September last absorbed £210,000. The amount now available is therefore £78 
and the Directors propose to pay a Final Dividend at the rate of Fourteen per cent. per annum, together with a Bonus of Six shillings and thres posed ae 
making Twenty and a-quarter per cent. per annum for the whole year, free of Income-Tax ; to add £100,000 to the Reserve Fund, which will then um : 
add £25,000 to the Officers’ Superannuation Fund; to write off Premises Account £50,000, and to carry forward the balance of £215,169 lis : 

Mr. W. Foor MITCHELL, Sir MonTAGU CoRNISH TURNER, and Mr. LEWIS ALEXANDER WALLACE, the Directors who now retire by 
themselves for re-election. 


The Auditors, Mr. Davip CHARLES WILSON, F.C.A., and Mr. HENRY CROUGHTON KNIGHT STILEMAN, F.C A., again tender their corvioes. aw 
__The Dividend and Bonus will be payable on and after Wednesday, the 12th April. By Order of the Court, A. 8. HE 


Sree Reha “LIABILITIES AND ASSETS, 31st DECEMBER, 1921. 
To Capital, 600,000 Shares of £5 each 


e Fund a 

Notes in Circulation ie - = 

Current and Other Accounts, includin 

and Doubtful Debts and Contingencies 
Fixed Deposits ; sai os = 


By Cash in hand and at Bankers ... on al —— 
7 Bu lion on Hand and in Transit... > ot oc: ae 


Government and other Securities 


| 

° © ** “+ oe | —_ re a ad ; eH 

g Provision for Bad | Security lodged against Note Issue and Government Deposits... 
| 


cow wooe 


Bills of Exchange, including Treasury Bills... 
Bills discounted and Loans Sas ~ ven aes 
Bills Payable :— Liability of Customers for Acceptances, per Contra 
Drafts on Demand and at short sight on | Due by Agentsand Correspondents. mem . 
Head Office and Branches . ... £3,095,661 11 10 Sundry Assets, including Exchange adjustments .. i Branches ‘sll 
Drafts on London and Forei Bank Premises and Furniture at the Head Office anc 
against security, per Contra 165,657 17 4 ef 
Acceptances on Account of Customers we ins i one 
Loans Payable, against Security, per Contra 
Due to Agents and Correspondents a ae 
Sundry Liabilities, including Rebates... 
Profit and Loss sai ‘ae wee i 


gn Bankers 


Liability on Bills of Exchange re-discounted, £7,663,099 8s 1d, of which 
£6,709,406 7s 3d has run off at 20th March, 1922. 


Outstanding Forward Exchange Contracts for Purchase and Sale of Bills and 
Telegraphic Transfers, etc., £28,445,123 1s 1d. 
anna ee 


PROFIT AND LOSS ACCOUNT for the year ended 3lst December, 1921. _ 
ee SE = —_ en nn Ott le =a 


£ s a | CR. 
To Interim Dividend at 30th June, 1921... : ee —— 210,000 0 0 | By Balance at 3lst December, 1920 namaher, 
Balance proposed to be dealt with as follows :— Less Dividend for half-year to 3lst December, 
Dividend, at the rate of 14 per cent. per 1920, on £2,000,000 an * 48h res 
annum, for the half-year to date ... £210,000 Bonus of 6s 3d per share on 400,000 Old Sha 125,000 
Bonus of 6s Sd per share ... as in 187,500 £5 each eee - os - t es 100,000 
Reserve Fund ls i a a. as 100,000 Reserve Fund ial ais als ms 35,000 
Officers’ Superannuation Fund i» Ted 25,000 Officers’ Superannuation Fund...» 100,000 
Bank Premises... ; & a. 50,000 Bank Premises oe ove o~ a 
Carried forward to Profit and Loss New 
Account ... alin - e 215,169 15 ! 





£140,000 


area Te ee nner arama race 
ampere a See 


Gross Profits for the year after providing for 
bad and doubtful debts, Excess Profits 
Duty, Corporation Profits Tax and Bonus 

Le to the Staff ... ooo ose — an ove 

Pe 

Expenses of Management and General 
Charges at Head Office and Branches 


£1,613.917 4 5 


ag5,849 8 1 
ell 
£997,669 15 5 
:m 
ee anaes 
Tao Chief Manager. 
8. ICE, } London, 22nd March, 1922. i JRNER. , 

G. MILLER, | Managers. Examined and found correct, according to the Books, Vouchers and Securities M. CoD DENT. 

CHAS. R. HYDE, | Accountants at the Head Office, and to the Certified Returns made from the several Branches, WF TCHELL 

8. JONES, j _— D.C, WILSON, ; 


} : OOT MI 
H. C. K, STILEMAN, } Auditors. 








ict o| a. i. “== 
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Che Economist, 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER, 


Vol. XCIV. 


LLIANCE BANK OF SIMiA, 
With which are inco uLTo., 
GO., LTD.; OELNI & LONDOA 
BANK, LTO.; and THE BANK OF RANGOON, LTD. 
hori ital ose .. Rs. 3,00,0 »,000 
Paid Up Capital... Rs 88,81,500 
soe ale 7 Rs. 42,00,000 
against Depreciation o 
Govt. Paper and other investments Rs. 13,00,000 
Ge ieee tk B Esq 
n ae . A. Davis, . 
Branch : 40 OLD BROAD STREE!, LONDON, E.C.2 
Director in Charge: 
Tur Rt. Hon. LonD BALFouR OF BURLEIGH. 
AGENCIES in all the principal Cities and Towns 
in India, Burma and Ceylon. . The Bank under- 
»s Banking Business of every description, and 
affords all possible facilities to its Constituents. 
Money is received on Deposit at favourable rates. 
Bills of Exchange are purchased and collected ; 
Drafts and Telegraphic Transfers issued; Letters 
of Credit granted. The Bank undertakes the 
purchase and sale of Government Paper, Stocks 
and Shares of every description. 


NATIONAL BANK OF INDIA, 


LIMITED. 
Bankers to the Government in Kenya Colony 


and Uganda. 
Heap Orrics: 2% BISHOPSGATE,LONDON,E,C.2 
| BRANCHES: 
Cochin (S. India) Newera Eliya 
Chittagong Zanzibar 
Rangoon Mombasa 





Kenya 
Colony 
British 


Mandalay Nairobi 
Aden and Nakuru 
Aden Point Kisumu 
Colombo Entebbe 
Kandy Kampala 


Jinja 
R ameeionaae. | Tanganyika Territory, 


SUBSCRIBED CAPITAL .«.....£4,000,000 
PAID-UP CAPITAL. «+ +-++0+ «+» £2 
RESERVE FUND 


| The Bank conducts every description of Eastern 
| banking 


CHARTERED BANK OF 
; INDIA, AUSTRALIA & CHINA, 
38, Bishopsgate, London, E.C.2. 
Capital, £3,000.000 Reserve Fund, £3,700.000 


Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 


ascertained on application ; interest 
yearly, 30th June and 3ist December. 


CHRISTIANIA BANK OG 
KREDITKASSE, CHRISTIANIA. 


... KP. 33,600,000 
Deposits ... »» 244,000,000 


Every kind of Banking and Exchange 
Bas:ness transac ed. 


Telegraphic Address: KREDITKASSEN. 


SATURDAY. APRIL 8, 1922. 


IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 
the Imperial Bank of India Act, 1920, for the 
purpose of taking over the undertakings and 
business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 
Local Head Offices - Calcutta, Bombay and Madras. 
Managing Governors { Str ROBERT AITKEN 
in India Str BERNARD HUNTER 
Manager in London SIR NorcotT WARREN, 


Rs.11,25,00,000 
Paid-up Capital Rs. 5,62,25,000 
Reserve ... ... . Rs. 4,01,79,000 


Bankers ia India to the Government of India. 
Branches in ail] the principal towns in Iadia. 
Lonion Branch: 5, Whittington Avenue, E.C.3. 


Authorised Capital 


Den Norske Creditbank 
CHRISTIANIA, NORWAY. 


Established 1857. 
Branch: ARENDAL 


Capital and Reserves ... Kr. 85,000,000 
PRINCIPAL LONDON CORRESPONDENTS: 
London Joint City and Midland Bank, Ltd.; 
Overseas Branch: 65/66, Old Broad Street. 
Hambros Bank, Ltd. 

The National Provincial and Union Bank of 
England, Ltd. 

The Bank undertakes collections on Norway, 
receives Deposits and opens current accounts. 

Purchases and Sales of Stocks and Shares 
effected, and every description of banking 
business transacted. 


Telegraphic Address: CREDITBANK. 
Correspondence invited. 


R. MEES & ZOONEN 


ESTABLISHED 1720 


BANKERS 


insurance-Brokers 


Head-Office Rotterdam 


Brancnes: DELFT, SCHIEDAM, VLAARDINGEN 
AMSTERDAM, THe Hacue (for insurance only) 


Foreign Exchange Business 


Collection of clean and documentary 
items throughout Hoiland. 


All kinds of Insurance by special departments. 


THE UNION BANK OF 
AUSTRALIA, cmrrep 


Established 1837, Incorporated 1830, 


Capital Authorised and Issued... . £9,000,000 
Capital Paid-up es . £2,500,000 
Reserve Fund . £2,750,000 


Reserve Liability 
of Proprietors £5,000,000 


ead Office: 71 Cornhill, London, E.C,3, 
DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand, 
TELEGRAPHIC REMITTANCES arealso made. 
BILLS are purchased or sent for collection. 


DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 


No. 4,102. 


The National City Company. 
Affiliate of 
The National City Bank of New York. 


Specialists in U.S. and 
Comat Dollar Securities. 
Information and quotations 
furnished on request. 


Offices in more than 50 
cities of the US. and in 
Montreal, Toronto, and 


Halifax, Canada. 


LONDON OFFICE : 
34, Bi hopsga e, 
E.C.2. 


GENEVA OFFICE : 
1 Rae Tour de I’lle, 


Geneva. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 


Telegraphic Address’ - “ Surolgna, London.'’ 
Telephone Nos.: London Wall 3870 & 3871 (2 lines), 


AGENCIES in all Parts of the World. 


COUPONS AND ORAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 
GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed te ‘‘ Taz 
MANAGER.” 


NETHERLANDS TRADING SOCIETY. 
(Nederiandsche Handel Maatschappij). 


Established by Royal Charter A.D. 1824. 
CAPITAL PAID UP 


(£6,666 666) 
STATUTORY RESERVE...............+. F'.18,979,250— 
(21,581,604 
EXTRAORDINARY RESERVE....,...F.22,660,000— 


(£1,888,333) 

Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA. BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
ali principal ports in the NETHERLANDS 

INDIES. 
LONDON CORRESPONDENTS: The National 
Provincial and Union.Bank of England, Ltd 


SPECIAL FACILITIES FOR FINANCING 
SHIPMENTS TO THE FAR EAST 


UNIVERSITY OF LONDON. 


The Senate invite applications for the Sir Ernest 
Cassel Lectureship im Commerce tenable at the 
London School of Economics. Salary £500 a year. 
Applications (12 copies) must be received not later 
than first post on Ist May, 1922, by the Academic 
Registrar, University of London, South Kensington, 
a whom farther particulars may be 
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A Copy of the Prospectus has been filed with the Registrar of Joint Stock Companies. 














The permission of the Committee of the Stock Exchange for dealing in the stock now issued 
will be applied for in due course. : 


The LIST of APPLICATIONS WILL CLOSE ON OR BEFORE 10th APRIL, 1922, | 


- | 
} 
| 
| 








The Company undertakes to give consideration to provincial applications 
received by the first post on the morning after closing of the lists, 





i} 
i 


SHEFFIELD STEEL PRODUCTS, LIMITED. 


(Registered under the Companies Acts, 1908 to 1917.) 7 


Manufacturers of Table Cutlery, Files, Saws, Pliers, Spanners, etc. 
— | 


SHARE CAPITAL . £4,000,000, 


DIVIDED INTO i) 

1,256,000 10 per cent. Cumulative Preference and 2,750,000 Crdinary Shares of £1 each, of which 727,001 Preference | 
and 1,730,700 Ordinary Shares have been issued. 

There is also issued and outstanding £850,000 & per cent. First Mortgage Debenture Stock. 





ISSUE OF 


£500,000 6 per cent. Second Mortgage Debenture Stock 


\ 
AT THE PRICE OF £80 PER CENT., | 
Payab'e as fol’ows:— 


| 

On Application oo al a £10 per cent. 1 
On the Ist July, 1922 a. = oe £40 - 
emammm i} 


Payment in full may be made on Allotment under discount at the Rate of 6 per cent. per annum. 


Trustees for the Second Debenture Stockholders : 
BARCLAYS BANK LIMITED, 54, Lombard Street. E.C.3. 





The present issue of Stock is limited to a total issue of £500,000, and, subject to the outstanding First Debenture Stock of £850,000, will be | 
secured by a Trust Deed in favour of Barclays Bank Limited, 54, Lombard E.C., constituting the Stock a second mortgage on the Com- | 
pany’s Freehold and Leasehold Land and Buildings, Fixed Plant and Machinery, and certain shares, and a second floating charge on all the 
remaining assets of the Company, and will carry interest at the rate of 6 per cent. per annum, payable half-yearly on Ist May and Ist) 


, the first payment, calculated on the amount paid up on the Stock from the due dates of payment, being due on the Ist November, 1922. | 


__ After providing for all prior charges the Balance Sheet and Report of the Company at 51st December, 1921, show that the Stock now offered 
| will be secured on assets of the value of £2,655,389, thus covering the present issue over five times. | 


The Stock, which will be transferable in multiples of £1, will be repayable at par on or before the Ist May, 1942, the medium of | 
a Cumulative Sinking Fund, commencing in 1925, by equal anazal drawings in March of cach year, the first of which i be made in 1925 | 
|| aad the last in 1948. The Company reserves the right to purchase the Stock in open Gorka of 0 prise aot enseting por (vst sock petient | 
| are not to go in relief of drawings), and to pay off at par the whole or any part (to be determined by drawings) of the Stock which may be oul 
|| standing, at any time on six months’ notice in writing. \ 
| 


i 

| — | 
| BARCLAYS BANK LIMITED, Head Office, 54, Lombard Street, E.C., and Branches, and } 
| 





THE UNION BANK OF MANCHESTER, LIMITED, High St., Sheffield; Head Office, York St., Manchester, and Branches, _ 
are authorised by the Company to receive applications for the above £500,000 6 per cent. Stock. | 


en 
Shareholders and Debenture Stockholders of the Company will be given preferential treatment in allotment in 
respect of £250,00) of the present issue. 





— 
| ABRIDGED PROSPECTUS. | 
e aod 
Sheffield Steel Products, Ltd., is the largest manufacturer of , Ltd., established in 1823, manufacturers of “Vingo” bi b | 
Table Cutlery in the United Kingdom, and probably in the ot and other crucible steels; and Boswell, Hatfield and Co.,| 
world. By the introduction of modern methods it is able to | Ltd., pioneers in this country of machine grinding for cutlery | 
roduce Table Cutlery, Saws, Files, Spanners, Pliers, etc., in | and holders of important patents, which po om the Company ‘|| 
ger quantities and at lower prices than any other firm in the | compete successfully in both home and foreign markets in the 
country. is ea t section of its manufactures. ed || 
Amongst the firms included in its organisation are W. K. and linking up of these old-established businesses has prov’ 
C. Peace, Ltd., dating from 1710, and known throughout the | of great value, and the Company has been successful since us 
world for the " of its files and edge tools; Joseph | inception. : 
Peace and Co., , established over 200 years, one of Shef- Assets.—The assets and liabilities of the Company, aim 
field’s best-known saw manufacturers; Moses Eadon and Sons, of Goodwill, Patents, Trade Marks, and Licences, as show? ’ 


eee 










~ &. 2 © 
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the Directors’ Report and the Balance Sheet at 31st December, 
1921, were as follows -— 


F fokaha and Leasehold Land aiid 
Belding (As per valuation 


dated September, 1920, 
with additions ne at cost)... *£1,061,325 
Machinery, Fixed Plant, Fittings, 
ools, ete. (As per valuation 
dated 30th September, 1920, 
with additions thereto at cost)... 1,577,723 
ae 2,619,048 
Less Depreciation Resérve ......... 85,000 
a a 2,534,048 
Stock (valued by the Officials of 
the POG vocicccpecccssoscocseses 736,307 
Less Special ask Résérve ...... 100,000 
I srececccsecccccccesvscesccssseceses 268,673 
Investments at cost .................. 106,529 
GE Bein Rccate reset entinceceses 180,332 
Liabilities :— 3,725,889 
First Mortgage Debenture Stock... 850,000 
Creditors, including +Bank Loan, 
Debenture Interest accrued, and 
estimated provision for Taxation 
to 3lst December, 1921 ............ 543,254 
eel 1,393,254 
Excess Assets ...............0.. £2,332,635 


*The value of the Freehold Land and Buildings included in 
this figure is £716,406. 

+A second Debenture for £180 ,000 has since been given to the 
Company's Bankers as collateral security, but will be discharged 
out of the proceeds of the present issue. 

After providing for all prior charges the assets as shown are sufficient, 
without adding the proceeds of the present issue, to cover the Stock now offered 
more than five times. 

Works.—The Company owns 22 Freehold and Leasehold 
Factories in the North and Midlands, having a total workin 
floor space of over 2,000,000 superficial feet, equipped with 
modern machinery suitable for bulk production. The Temple- 
borough Factory at Sheffield stands on over 30 acres of freehold 
land, and is on the point of completion, | ms of the facto 
already being in use. This factory ically seld- 
contained with its own Steel Plant Rall and Cogging Mills, 
Water Gas Plant, Stamping and Mac 

Adjoining the ‘works at Wentsloberoath, on ih eee — 
route from Sheffield to Rotherham, the Com 
356 houses for employees and several acres o treheld tolding 
land for farther atcommodation: The replatemrent cost of these 
houses to-day considerably exceeds en price at which they 
stand in the Companys booRs: 


TORS, 
SIR GEORGE CUNNINGHAM BUCHANAN, K.C.LE., 16, 
Victoria Street, London, S8.W. 


I. HEMMINGS, Broombank, Weétbourne Road, Sheffield. 
R. E. SKIPWITH, M.B.E., Raddington, Notts. 

A. H. WILD, Greystones Hatt, Stteffield. 

J. T. WOOD, Oakwood, Taptonville Crescent, Sheffield. 


BA 
THE UNION BANK OF MANCHESTER, LTD., High Street, 
Sheffield. 


SOLICITORS. 


CLIFFORD a AND HOPTON, 81-87, Gresham Street, 
E.C. To the Company. 


ce ae AND EVE, 7, Queen Street, ecameide, E.C. 
To the Trustees to the Debenture Stockholders 


fs Fes mee a 
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The present issue is for the purpose of repaying temporary 
léatis from the Company's Bankers and providing working 
Capital. 

rofits.—The following Certificate has been received from the 


Company's Auditors :— 
Stirling Chambers, Sheffield, 
28th March, 1922. 

To the Directors, Suerrtetp Sree: Propvucts, Lrn, 
GenTLEMEN,—We have audited the accounts of your Com- 
pany and examined those of the businesses now SS 
with it, and certify that the combined profits for the past six 
years before charging Interest, Directors’ Salaries, Taxation, and 
before fully ——s for realisation of Stock at 3lst December. 


1921, but after charging Depreciation at ordinary rates, were 
as follows :-— 
For the years ending in ae edemalineebyecoees £126,243 
“ 2 a nnn 166,335 
“ a a 1918 sekeemeonanined 208,697 
s BE Bil enciebevedceins 1554 
iis year ending 3lst December, pa a 10,610 
od * 9 aha 3 Meanie 216,935 


Yours ‘sansa, 
WILLIAM WING and SON, 
Chartered Accountants. 


The profits for the year ended December, 1921, would have 
exceeded those for the previous year out for the large provision 
necessary in writing down stocks. The Directors have also 
made further special provision of £100,000 Stock Reserve to 
cover any fluctuation in value of stocks which may be experienced 
during the current year. 


A brokerage of 10s. per cent. will be paid on all Debenture 
Stock allotted in respect of ae bearing the stamp of a 
broker or other authorised agent. 

Applications for stock “? be made on the soperanying form 
and lodged with Barclays Bank Ltd.; Head Office, 54, Lombard 
Street, E.C.3, or any of their branches ; the Union Bank of 
Manchester, Ltd. High Street, Sheffield; Head Office, York 
Street, Manchester, or any of their branches, together with the 
amount payable on application. 

Where no allotment is made the remittance will bé returned in 
full, and where the amount of stock allotted is less than the 
amount applied for, the balance of such remittance will be 
credited in reduction of the amount payable on allotment, and 
any excess returned to the applicant. Interest at the rate ‘of 10 
per cent. will be charged on instalments in arrear, and failure 
to pay at due dates the «mounts payable on such dates will 

render al all previous payments liable to forfeiture. 

uses and Forms of Application can be obtained from 

Barc Bank Ltd., Head Office and Branches ; the Union Bank 

of Manchester, Lid. Sheffield and Branches ; from- Messrs. Clif- 

ford Turner and H m, 81-87, Gresham Street, E.C. ; from the 
Brokers to the issue, ~~ ae a See Offices. 


WILLIAM WING AND. sox. FCA, 
Sheffield. 
BROKERS. 
oe. SIDNEY J. LOVELL AND 
Pinners Hall, Austin Friars, E.C., 
Glasgow : A. G. PEARSON AND CO., 
68, Gordon Street, 
Leeds : TENNANT "AND HIRST, Com- 
mercial Buildings, Park Row 
Liverpool : EDGAR HENRIQUES AND 
CO., 5, Tithebarn Street, 
Sheffield : J. W. NICHOLSON AND 
SON, 2, High Street, 
SECRETARY AND REGISTERED OFFICE. 
E. R. EYRE, 14-16, new Street, Pall Mall, London, 8.W. 
Dated 31st March, 1922 


Stirling Chambers, 


Stock Exchanges. 


to BARCLAYS SANK LIMITED, Head Office, 54, Lombard Street, London, E.C.3, or of their 
Branches, or THE UNION BANK OF MANCHESTER LIMITED, High Stres ioe 


for the amount payable on application. 


Shelfiald, of aty of thet Branches, tocether with s remittance 


SHEFFIELD STEEL PRODUCTS, LIMITED. 


Registered under the Companies Acts, 1908 to 1 
Issue at £80 per Cent. of £500,000 6’pér cent. SECOND MORTGAGE DEBENTURE STOCK. 
The Stock will be transferable in multiplies of £1. 


FORM OF APPLICATION. 
To the Directors, SHEFFIELD STEEL PRODUCTS, LIMITED. 


GENTLEMEN ,»— Having paid to your Bankers the sum of &........ 


eencsde , being a Deposit of 10 per cent. on Application for £............... 


of the above Second Mo Debenture Stock of your Company I/we request you to allot me/us that amount of Stock and agree to 
‘seanllor slated to 


accept the same or any amount that may be 


, upon the terms and conditions contained in the Prospectus 


dated 31st March, 1922, and of the emo e of Association of the 2 adhe y, and I/we undertake to pay the balance due from 


me/us as provided b the anid Prospectus, and 
Dated this. - 


Too TN One Rew eee eee e eens eee eee eR eee seeeeeeeee ee: 


‘USUAL SIGNATURE 


NAME IN FULL (Block Letters) 
(State if Mr., Mrs., or Miss) 
ADDRESS (in futi) 


OCCUPATION 


(SRP O Oe RRR EE OER eee eee Eee rene eens eeeeeeneneee 


SEE OEE REE OE HORE HONE EEE EOe we ON eb we ewe cereseovees 


Cheques d drawn and crossed ‘‘ Barclays Bank Limited '’ 
Any alteration Mie Beandl ” deb Uh tushentionte’ ty the Dasma’ 


wars 


be ivaued for payment on application, 
Sy eiai> arto cect on ter suteen-of 





— — you to 
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SHAT ASSES ORES ETAT SET ORES SS UROSSOESEESSEST SESE CLOT SER ESESOSOSEEES ESSE SELES EES ERSEOE OSES OE EE EEE SEE ESSERE OEE SE ESS * OSCE EEEE EES EEEESEESEES SEESEESEES CES SOTO SS ORES 
tee 


but an ackno 


as holders of the said Debenture Stock. 


Soe ROOT EET ESSE EERE EES ERTS ESE OEE ORESE HERE FORESEES ESET EE EEEEEE EEO RS HERE RE REET EE EES Ee eEEEE ER EEE ER OREO RSET OEE ern ees cen 


SATS R He Hee eR eee EERE REE EEE E SE ESET ENTE EeEOEE SE EUE SEEN S EEE TOES ES OEEERS OEE S SRO RO ES OESEEerese« 


“* The Union Bank of Manchester Limited."’ 
+ tignatare, 
be forwarded in due course, either by 
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DOMINION OF CANADA. 
THREE-AND-A-HALF PER CENT LOAN, 
1909-34. 


For the purpose of preparing the Interest 
warrants due Ist June, 1922, the BALANCES 
will be STRUCK on the evening of -the Ist May, 
1922, after which date the stock will be transferred 
ex-dividend. 

Coupons must be left for examination between 
the hours of 10 and 2 o'clock (Saturdays excepted), 
three clear days prior to payment being made. 

Forms for listing coupons may be had on applica- 
tion on and after 15th May, 1922.—For the Bank 
of Montreal, Financial Agents of the Government 


of the Dominion of Canada. 
G. C. CASSELS, Manager. 


47, Threadneedle street, E.C.2. 
ist April, 1922. 


DOMINION OF CANADA. 


FOUR-AND-A-HALF PER CENT BONDS 1920-25. 

The COUPONS falling due Ist May, 1922, on the 
above-mentioned Bonds may be PRESENTED on 
and after the 18th inst. between the hours of 10 and 
2 o'clock (Saturdays excepted) at the Bank of 
Montreal, 47, Threadneedle street, E.C.2. Three 
clear days are required for examination. Forms 
for listing coupons may be had on application at 
the Bank. For the Bank of Montreal, Financia) 
— of the Government of the Dominion of 


G. C. CASSELS, Manager. 
47, Threadneedle street, E.C.2. 
Ist April, 1922. 





Jusurance. 


PEARL 


ASSURANCE COMPANY, LTD. 


Chief Offices: 252, High Holborn, W.C.1 


Annual Income nearly ... £8.000,000 
Accumulated Funds £22.350,000 
Total Claims Paid ... £29,500,000 


ONDON AND MANCHESTER 

ASSURANCE Co., Ltp., 50 Finsbury square, 

London, E.C.2. Premium Income excec ds £1,850,000. 

yy gg ny | 
.000. nb ports an 

be obtained on application. aoe or 
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BANK OF SCOTLAND 


ConsTITUTED BY ACT OF PARLIAMENT 1695. 
AUTHORISED CAPITAL... ... ... 8,500,000 


PAID-UP CAPITAL and RESERVE FUND £2,000,000 


DEPOSITS and CREDIT BALANCES eee 


Governor: WILLIAM JOHN MURE, Esq., C.B. 
Deputy Governor: THE Ricut Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 
GLAS” OW, Chief Office: 2, St. ViNcENT PLace, W.G. Leaaar, Manager. 
LONDON Office: 80, BisHopsaaTeE, E.C.32, J. W. JOHNSTON, Manager. 


196 Branches and Suh Seencen in Edinbur, . 
te eeencien gh. Glasgow, and throughout Scotland, 





£38,600,000 


GEORGE J. SCOTT, Treasurer. 









BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital ... £6,154,988 






















Paid up Capital—Ordinary Shares... om £2,250,000 
Do. Preference Shares issued t to LN. Z. Sebiinn, 1,125,000 
Do. Four per cent. Guaranteed Stock 529,988 
Reserve Fund and Undivided Profits ... 1,886,275 


£5,791,263 


London Office: 1 Queen Victoria Street, E.C.4. 


issues Drafts and Letters of Credit, makes Telegraphic 
Transfers, Negotiates and Collects Bills of Exchange. 
ROBERT MILL, Manager. 





DEATH DUTIES. 


Insure your life for the probable 
amount of your death duties and 


REFUGE ASSURANCE COMPANY 
LIMITED. 


Chief Office: OxForp 87., MANCHESTER, 


(for the year ending December 81st, 1921) 
ANNUAL INCOME EXCEEDS £6,600,000. 
ASSETS EXCEED £21,600,000. 
CLAIMS PAID EXCEED £34,900,000. 


so leave your estate intact for 
your heirs. 


PRUDENTIAL ASSURANCE CO., LTD., 
142, HOLBORN BARS, E.C.1. 








WESLEYAN & GENERAL 
ASSURANCE SOCIETY. 


ESTABLISHED 1841. 


INCORPORATED 1914. 


Principa, Orrice—BIRMINGHAM. 


SUMMARY OF THE EGHTY-FIRST ANNUAL REpoRT 


FOR THE YEAR ENDED 31sT DeEcEMBER, 


Ig21. 


The amount assured under new policies issued was £3,255,533. 


The total Income from Premiums and Interest was £1,648,650, showing an increase 


of £100,349. 


The Assets at the end of the year amounted to £4,509,922. 


The Claims, including Surrenders, paid amounted to £580,158 making a total of over 
ELEVEN MILLION POUNDS paid since the establishment of the Society. 


The Valuation disclosed a Surplus in each Department, and a Reversionary Bonus at the rate 
of £1 4s. per cent. is added to all with- profit policies in the Ordinary Department. 


Tue Furr Report anp Prospecrvs MAY BE HAD ON APPLICATION. 


B. SHIRLEY SMITH, 


Chairman. 





ARTHUR L. HUNT, -.s.s., F.c.1.1., 
General Manager. 
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Manufactured in the most 
modern factory in the world. 


Perfect in design, quality of 
materials, and finish. 


Adopted as standard equipment 
by all British motor manufac- 
turers of repute. 


Give full value for money and 
therefore cost less per mile. 


Are British; by buying British 
goods you help to decrease un- 
employment, and thereby reduce 
taxation. 


Dunlop service can assist you 
to get the best results from 
your tyres ; in case of difficulty 
communicate with Service 
Department, Dunlop Rubber Co., 
Ltd., Fort Dunlop, Birmingham. 


DUNLOP MOTOR TYRES 
obtainable from all motor dealers. 


Wholesale distribution depot for a 
Dunlop House, 1, Albany Street, N.W. 
Telephone - 5400 Mt 


‘useum (8 lines). 








TRADE MARK 


Have you tried the DUNLOP LATTICE-MARKED GOLF BALL ? 
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THE NATIONAL BANK OF INDIA, LTo. 


Registered in London under the Companies Act of 1862 on the 23rd March, 1866, 
ESTABLISHED IN CALCUTTA, 29h SEPTEMBER, 1863. 


Subsevibed Capital ..  «... $4,000,000 | Reserve Fund .... 


ewe 9,008 
Paid-wp Capital ss 008, 000  Nuniber of Shareholders... 7 

















s. 
ROBERT CAMPBPTE, sq. CHiairman. ROBERT WILLIAMSON, ea Deputy-Chairman. 
oo ae F HEWETT, G.C.8.L, KE.B.E., C.1LE. . = ane . 
sq. 
Sin CHARLES ©. MCLEOD. 3. A, TOOMEY, Esy. 
Gelieral Mamagef—C. NICOLL, Esq. == —C*CédL ond MnanQer—J. Y. MUNRO, Esq. 
HEAD OFFICE: 26, BISHOPSGATE, LONDON, E.C. 2. 
BRANCHES. 
CALCUTTA. LAHORE. ADEN. ENTEBBE 
BOMBAY. TUTICORIN, STEAMER POINT, ADEN. a Uganda. 
MADRAS. COCHIN. ZANZIBAR. JINJA 
CHITTAGONG MANDALAY MOMBASA TANGA Tan 
CHITTA . ‘ sAY, 
AMRITSAR. COLOMBO, NAIROBI | Kenge | Beith) DanessaLaam} Terre 
CAWNPORE. KANDY. NAKURU ,; Colony aor 
DELHL NEWERA ELIYA, KISUMU )} 
AGENCIES. 
GALLE, ae - oe es Messrs. Clark, Spence and Co. 
EDINBURGH . ob & os Messrs. Moncreiff and Horsbragh, 46, Castle-street. 
GLASGOW o ° Messrs. Mackensie, Roberton and Co., 176, St. Vincent-street. 
Dr. GENERAL BALANCE-SHEET, 3ist_ t December, 1 1921. Cr. 
The Rupee Assets and Liabilities have been converted at the rate of is. 4d. per Rupee. .-—~=— =~ 
To Capital :— & 8. d. £ 4. 4. & sa 
Subscribed, 160,000 Shares of = ae By Cash on hand, at call and at mens 6,236,423 11 © 
Paid-up £12 10s. per share . . -. 2,000,000 © 0 | By Bullion on band and in transit. a0 122,195 0 9 
To Reserve Fund. . . -. 2,800,000 0 0 ————————_ 6,358,618 11 9 
To Current, Fixed Deposit and other Accounts, incloding | By Indian Government Rupee Securities . 2,803,133 15 9 
ovision for Badand Doubtful — _ eae 34,205,899 7 © | By War Loan, Indian Government Guaranteed Debentures 
To Ritts Payable .. . 1,114,792 5 8 | and other securities fs which £16350 War Loan 
To Acceptances for Customers — , ee ae i $3914 4 lodged with Bank of England as ay for Strere- 
To Profit and Loss Account, as under . 12 8 ment Accounts) .. os . ay tH 
To Bills receivable, re-discounted, £4,153,307 8. 2d., of which | By House Property and Furniture .. ae i. - zo 401,893 2 
up to 22nd March, 1922, £3,261,686 10s. 3d. have run off. By Bills of Exchange, including Treasury Bills . 13,741,653 8 ; 
Forward Contracts outstanding for the Purchase and By Discounts, Loans Receivable and other sums due | ‘to the 
Sale of Sterling Bills and Telegraphic Transfers, 53 .. T4bBB1,0e1 @ 4 
£5,242,198 17s. 1 By Customers for Acceptances per Contra Ee ss -. 2,003,330 14 4 
249,418,087 0 8 | Sasihen 0! 
ee oe 
PROFIT AND LOSS ACCOUNT for the Year ended 31st December, 1921. 
z 8. d. £ ada 
To ad interim dividend at the rate of 20 per cent. per annum ond By Balance at 3lst ber, 1920 . * a of ‘a 116 
for the haltf- ended Sth June: taal * Fe “a 200,605 0 0 Se — 
To Expenses of Management at Head Office and Branches, Dividend at the rate of 20 per cont. 
and Bonus to ee ME st? Ww (fd @sd,688 0 8 annum for the half-year ended 
Teese - ce ee et ltt 604,095 12 8 December, £190,000 0 0 
Amount nt written off House Property éé 
omeers’ Pension Fund *. 20,000 @ 6 
Amount carried to Resérye Fund tor 
Dee oe | ale es 
os bs nn ee és ae 
Balance brought ho th +0 149,081 17 0 
By Gross Profits for the year ended ber, 1931, 
after providing for all bad dou Debts .. 1,218,729 18 11 
£1,364,761 12 11 21,364,761 12 11 
—— ——_———— 
CG. N ° , 
GET ROR a nen cl decdetade J. A. TOOMEY, | Directors 
J. D. NIMMO, 


REPORT OF THE AUDITORS TO Cita B | SHAREHOLD 
We have audited the above Balance-sheet with the Books in London and the certified hes, We bees obtafned all the information 
and explanations we have required. In our opinion such Balance-sheet is full and tale, containian thn pusechans 





banking experience in London, Con tand 
Overseas, in every phase of Commercial Bank- 
ing, Foreign Exchanges, would welcome offer 
appointment with absolutely High-Class Con- 
cern. Previous experience with Bank, now 
Agent for the largest number of foreign banks, 
specially qualifies advertiser for representing 
Bank abroad with view keeping constant close 
contact with clientéle of Foreign 
Banks and Merchants, extending present 
relations, creating new connexions, 
with being able to form through personally and 
locally conducted inquiries unbiassed opinion 
as to Standing, Turnover, Nature of Business 
of individual banks or firms and of economic 


~— Regulations of the Compan) 
and is properly drawn up so as to exhibit a true and correct view of the stafe of the Company's affairs he best . sof uF information the 
engipaaiens given to us and as shown by the books of the Company. coo 
London, 23rd March, 1922, W. A. w aD eo. "Anditors 
Accountants, 
BANKER, 5 
Young, with wide and varied in onal a 


SANER POLFFICS OR REVOLUTION. 
By LEONARD J. REID, M.A: 


CROWN 8vo. 6/@ Net. 





conditions of F. Countries: Also well Press Opinions. 
in London or Behish at ce ‘ His indictmenf'of the criminal folly of Bolsheviem is most effective.’’—Morning Post. 


Paris. No ob 
ik tk Lee 
munications to be 


Economist Office, 8, Arundé? Street, 
W.C.2. 


“Sane and thoughtfal whiting.” —Daily News. 
‘A sound and rational céfitribution to . «+ We recommend 
every thinking politielan to réad it. = act my he 
‘‘ Studiously modetiite.”— Beonomiét. 
‘An able plea for » grest new liberalism."’— Scotsman. 


“To unsettled and troubled Literals we would heartily commend it. It is a finely 
ee eee, with the solution whereof Liberalism 
Post trot 24. Gia | Vitally concerned.’’—Liverpool Daily Post 

Annual Subseription £1 1s. Gd! 
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| AGGREGATE BALANCE SHEET OF THE 

| COMMONWEALTH BANK OF AUSTRALIA 

ney 


At 3lst December, 1921. 














i LIABILITIES. £ 4.4. ASSETS. Po £ »s4 
ee and Rebate eee 26,556,692 4 6 | Coin, Bufion and Cash pra a ll 
| peposits, Accrued Interest sien ie ae . «+ 2,734,942 4 3 | Australian Notes .. .. |. 1, 1, 4g ee we 2,684,892 10 0 
pus Payable and other Liabilt a Money at Short CaliinLondon.. .. .. .. .. «20,715,000 0 0 
| ferings Bank Department— £%,711,4% 811 a Getcaiet cnn 
| ‘Balances .. .- *. vidi, 8 nial and Government Securities (face value, 
| Dem interest acorued) ©. . £25,083,144 110)... . ews we we 24, 808,488.17 0 
| ee ———— iw » aaa  amnaee Securities (face value, 9.038.41 10 8 
Capt al—Deveneaeee Lo 88838822] mised Depositsof outer Bake “7 <. °. 1. tt “Genome 6 
| oy ae . 1,896,363 | Bills Receivable in London and Remittances in Transit. |. 1,937,196 18 2 
Bedemp endemenniinateaitaereniee — oon gat Apuaness to Customers and m2 13 7 
70,363,148 16 er sums due to oe ee és es .. 13,904. 
, SG et a eat eine li 8 
‘contingent Lisbilities—Outstanding Credits per Contra =... 359,465 10 5 a 
———_ | Liabilities of Customers and Others on Letters of Csedit 
ota) General Bank and Savings Bank Department ..  .. nee 7 S [SCO se ap, na. be!” Gt et ox as, ee 
se Issue Department .. ee P? ” “ = °° = Total General Bank and Savings Bank Department 2 .. 70,622,613 17 ll 
ce oo | ee. . SG ew” ke ce) oc tg ne 
'} £126,170,985 7 11 £126,170,985 7 il 
| Se ena 
~~ PROFIT AND LOSS. See 
[— 
. iaaee Fund cB Gee eee ta dd hide - a eran 2. : By Profits for Half-year ended 31st December, 1921 -- « &¥l,3l 0 4 
J os 
tion Fund ** ee ee $2 $3 sia te eee ae 
» Redemp £331,%1 0 4 £M1,%1 0 4 
| AAT 
RESERVE FUND. 
Cr. 
De. ee ee ee eee 4 os. ce te SEO. cel ee - eee 
ToBalance .- -- os ee ’ », Transfer from Profit and Loss Account of one half of the 
i.” 3. SceU ee es ae ne 170.680 10 2 
| £1,896,363 2 1 21,896,363 2 1 
—— os 





REOEMPTION FUND. 





| > celle RE IRS tenn ac ge Sk ne, oat © 
ToBalance .. +» ++ ** * » Transfer from t and Loss Account of one half of the 
Net Profits .. ar o* a ow a oe -- 1370,68010 2 
51,896,632 1 Bi6,%S 2. 
———— er 
certify that the above Balance Sheet, compiled from Statements furnished by the several DENISON MILLER, 
W ofices of the Bank, is true and correct D. B. MURDOCH, Branch Accountant. Sydney, 2th Febroary 15a, 
0. A. SMITH, Acting Secretary. c ydney, 24th February, 
AUDITOR-GENERAL’S REPORT. 
In accordance with the provisions of Section 20 of the Commonwealth Bank Act, 1911-1920, I have to report that the Balance Sheet of the Common- 


| 

| ith Bank ustralia : ended the 3lst December, 1921, has been examined by officers under m as well as by myself. The several 
| items of the ea eae » have been verified with the books and vouchers, with the securities held by the Bank, and with Statements 

Stave queen and Accountetion and explanations required by me. The said Balance Sheet has been prepared in the form prescribed by the Regulations 
| under the Act, and, in my opinion, it exhibits a correct view of the affairs of the Bank. 








oe A San J. W. ISRAEL, Auditor-General for the Common weath. 
BALANGE SHEET OF NOTE ISSUE DEPARTMENT. Ai 3lst December, 1921. 
; a DIRECTORS: 
| Chairman : SIR DENISON MILLER, K.C.M.G. J. J. GARVAN, Esq. __ Hon. GEORGE SWINBURNE. _J. R. COLLINS, Esq., C.M.G. _ 
| 0 
recent LIABILILIES. £ 8. a. ; ASSETS. Fi, &% 
_ “a oa ee -- 24,747,141 10 0 | Gold Coin and Bullion e os ee oe eo -. 28,320,197 10 0 
Notes Held by the Public la daa Debenanres and Other Securities Rete Bat ag ge yy} : : 
z oe ei ab -- 80,801, a er Assets .. oe ee +e os +e oe . , 423,818 
ee ———— 


Secretary. DENISON MILLER, 
O. A. SMITH, Acting > Assountent. 


DOCH, Branc cr 
COMMONWEALTH BANK OF AUSTRALIA, SYDNEY 
le 5 Sr rereaee Ee. rs ais meee meee 
nd Assets of the Note Issue partment o' e mmonwea of Aus’ a as at the 8ist December, 
ee ae eet Se ee my direction. The Statement agrees with the Books kept, and vouchers held by the Board. The Gold Coin 
and Bullion and the securities have been inspected, and the other assets as well as the Liabilities have been verified with the necessary vouchers and 
documents. td 
form prescribed by regulations under the Act, and I am of the opinion that the particulars of the Statement as 
cbova eek teen aut tne baat gesennel & the Some & J, W. ISRAEL, Auditor-General for the Commonwealth. ' 
pa 2ist’ March,” 1922. 


THE ROBERT SIMPSON COMPANY 
LIMITED. 


~ Certified correct, ] For and on behalf of the Board, 










THE SIXTH ANNUAL 


SWiss 
INDUSTRIES 


FAIR 


| 
Will be held at 
‘ 
| 


PREFERENCE SHARE DIVIDEND NOTICE. 


Notice is hereby given that a DIVIDEND has 
been DECLARED upon that portion of the Capital 
Stock of the Company consisting of Preference 





Shares, being a haif-yearly dividend at the rate of 
r AT six per cent per annum upon the said Preference 
ory rsnah AN shares, and that the same will be payable at the 
oh Toll aie London Joint City & Midland Bank, Limited, 5 
PACIFIC / MF. Princes street, London, E.C., England, or at the 
ae A option of the holder at the Office of the Union 
; Trust Company, Limited, Toronto, Canada, on and 
after the first day of May, 1922, to shareholders 
rhe couensed on the register on the 15th day of 
pril. 
The transfer books will be closed from April 17th 
| to April 29th both days inclusive. 
| 


Frank Hay, Secretary. 
Toronto, 17th March, 1922. 








Bureau of 
Canadian Information 
The Canadian feeiie ee ohana 


BASLE 
From April 22nd to May 2nd, 1922. 





Mr. Keynes’ New Book 


A REVISION OF 
THE TREATY 


A Sequel to “ The Egonomic Consequences 
of the Peace” - + TFS. GA. net. 


For information apply to the 


Commercial Division of the Swiss Legation, 
82, Queen Anne Street, W.1, or to the 


Swiss Rank Lothbury, E.C.2; 
a Corporation, 43, 


50,000 
copies now printed in all editions. 
MACMILLAN & Co., Lid. , LONDON, W.C.2 


For Travelling Facilities apply to the 


Suisse Federal Railways, lib, Regent Street, 








|| SILVER RESERVE... 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 


= JAMES KELL, 
X.C.M.6., 
Soverser. Deputy Governor. 


Branches and Agencies throughout Australasia, 


Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonweaith of Australia, the Government of the 
State of Queensland, the Government of the State 
of South Australia, the Government of the State 
of Tasmania. 

3,128 Savings Bank Branches and Agencies at Post 

i At S3ist December, 1921. 
£37,278,788 
26,55 i,692 
55,548,371 
6,787,134 


Sir 
DENISON MILLER, 


Note Issue Department 
items on 


£126,170,985 
een 


London Office: 36-41 NEW BROAD S8T., &.C. 
C. A. B. CAMPION, London Manager. 
Also at Australia House. Strand, W.C. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


CAPITAL ALL Parp UP... 


STERLING RESERVE held in London 


RESERVE LIABILITY OF PROPRIETORS $20,000,000 
Head Office—Hone Kona. 
Chief Manager—Hon. Mr. A. G. STEPHEN, 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dalny, Foochow, Hamburg, 
Hankow, Harbin, Hongkew (Shanghai), Ipoh, Jo- 
hore, Kobe (Hiogo), Kuala, Lumpur, London, Lyons, 
Malacca, Manila, Nagasaki, New York, Peking, 
|| Penang, Rangoon, Saigon, San Francisco, Shanghai, 
|| Singapore, Sourabaya, Sungei Patani, Tientsin, 
, Viadivostok, Yioilo, Yokohama, 
CoMMITTEE IN LONDON: 
Sir CHARLES Appis, K.C.M.G., Chairman. 
Hon. Cecil Baring, ©. A. Campbell. 
David Landale. Sir George Sutherland. 
A. M. Townsend. C. F. Whigham. 
MANAGERS IN LONDON: 

Sin NEwrTon J. STABB. H. D. ©, Jonas. 
Sub-Manager, John MacLennan. 
Accountant, A. Moncur. 
GRACECHURCH STREET, LONDON, E.C3. 


THE YOKOHAMA SPECIE BANK, LTD. 
(Registered in Japan.) 
Established 1880, 
Capital Subscribed & Fully Paid ... Yen 100,000,000 
Reserve Fund ... oss 61,000,000 
Head Office at ee 
Branches at— 
Batavia, Bombay, Buenos Ayres, Calcutta, Gane 


- oes hd 


Harbin, Honolua! . Hong-Kong, Kai 
. . a. a 
Yuan, Kobe, Wondon, Los 1 . ly . Manila, 


Nagoya, Newch . New Y Osaka, 
Peking. tinngoon Rio de Janatro” Salgs 
Francisco, Seattle 


application. 
London Office: 7 Bisn te, B.C.3, 
T. OKUBO. er, 


THE ECONOMIST. 


THE NATIONAL BANK OF SCO 
LIMITED. 


[April 8, 1988, | 


AINE) 


Incorporated by Royal Charter and Aci of Parliamen, 
ESTABLISHED 1825. 


Capital Subscribed, 28,000,000. Paid-up, 21,100,000. 
RESERYE FUND 


Uncalled, 23,000,s99, |} 


&1,.100,000. 


HEAD OFFICE—Epmevcres. 


WILLIAM CARNEGIE, General Manager. 


GEORGE A. HUNTER, Secretary |} 


LONDON OFFICE—37 Nicholas lane, Lombard street, £.C.4, 


T. CG, RIDDELL, Manager, 


DUGALD SMITH, Assistant Manager 


Every description of Banking Business transacted. 


There is a specially equipped Foreign Department at the principal Glasgow Offies, 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP.....£600.000 | RESERVE FUND £720,000 
BRANCHES—Ecypt: Alexandria, Cairo, Port 

Said, Suez, Tantah, Zagazig, Mansourah, Assiut, 

Beni-Suef. SUDAN: Omdurman, Khartoum, Port 

Sudan. PALESTINE: Haifa, Jaffa, Jerusalem, 

Ramallah, Nazareth. MEDITERRANEAN: Malta, 

Gibraltar. amen 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 


affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August Sist. 

On current accounts Interest at the rate of 2 
per cent, per annum allowed on minimum monthly 


balances, provided they do not fall below the sum 
of £200 


No. 97 Clement's lane, Lombard Street, E.0.4, 


BANQUE FRANCAISE POUR LE 
COMMERCE ET L’ INDUSTRIE, 
17, rue Soribe, PARIS. 
Established 1901, 


Capital ... «+» Fr. 100,000,000 fully paid 
Reserve Funds sit Fr. 12,350,000 
Deposits (3lst July, 1921) Fr. 414,000,000 


Transacts General Banking Business. 


Correspondents in England: 
Lonpon Jornt Crty & MIDLAND BANE, 
Head Office and Branches. 


LtD., 


For Conditions and Particulars application can be 
made to the London oe 7, Lothbury, 


BANK OF NEW SOUTH WALES 


LonDonN OFrFice—29 Th 


. B.0, 4. 
Paid-up Oapital............ 
Reserve a 


anneal ESS 
ecessesceee 000 
£13,500,000 
Aggregate Assets, 30th Sept, 1921 ... £71,865,352 0 5 
The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and Branches in 
all the Australian States, New Zealand, Fiji, and 
Papua. Makes Mail and Cable Transfers, Negoti- 
ates and Collects Bills of Exchange. Arranges 
Wool and other Produce Credits. Receives Deposits 
for fixed periods on terms which may be known on 
application; and conducts every description of 

Australasian Banking Business, 

H. MELDRUM, Acting Manager. 


Ernesto TORNQUIST & Co. 


BUENOS AIRES. 
Established 1830, 


Oldest Business Establishment in the River Plate. 

Fully Paid Up Capital, Reserves and 

Surplus %15,701,258.16 Gold equal 
to £3,115,329 Sterling. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


CREDIT 


Fun . 
Reserve Liability of Proprietors 


SUISSE 


Established 1856. 
Capital and Reserves - - Francs 130,000,000 


Head Office: ZURICH, SWITZERLAND. 


a 


UNION BANK OF CANADA, | 
Incorporated 1865, Head Office: WINNIPEG, || 
Paid-Up Capital (30th Nov., 1921)... $8,000,009 
Rest and Undivided Profits (ditto) .. $6,764,055 
TOTAL ASSETS (ditto) -» $152, 625,885 
The Bank has over 350 Branches in Canada, || 
and Agents in the Principal Cities in America, : 
DEPOSITS RECEIVED at favourable 
which may be ascertained on application to 
London Offices: 6 PRINCES STREBT, E.C3, 
26 HAYMAREBPT, 8.W.1, 


New York Agency: 49 WALL STREET, 


THE RUSSO-ASIATIC BANK.) 


Incorporated by Russian Government Decree, 
Capital, Authorised .. es -+ Rbls, 65,000,000 |} 
« Subscribed .. os +» Rbls. 55,000,000 |} 
oneened by the Chinese it 
vernment) Kouping Taels Ab 
Reserve Funds. . oe : . Rbis. eet 
ouping Taels 1,767,033 
Branches at all the pri ipal towns io Basti 
ranches a e principal towns in 
Manchuria, Siberia, Centra! Asia, and China, also at 
Paris, Bombay, Hongkong and Yokohama. 
Interest (paid quarterly) allowed on Fixed 
Deposit and on Current Accounts, at rates to be 
learned on application. f 
business transacted of every description. |} 
CHANTREY INCHBALD, London Manager, | 
64 Old Broad Street, London, E.C.2. 


** 


8. *e ee K 
HEAD OFFICE AT 


THE STOCK EXCHANGE, || 
NOTICE, 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars or Business Communications to persons 


other than their own Principals. Persuns who ad- 
vertise as Brokers or Share Dealers are not Members 
of the Stock Exchange, or in any way under the con- 
trol of the Committee. Members issuing Contract 
Notes are required to use such a form as will provide 
that the words “‘ Member of the Stock Exchange, 
London,”’ shall immediately follow the signature. 
A List of Members of the Stock Exchange who are 


Stock and Share Brokers may be seen at the jj 


Bartholomew lane entrance to the Bank of 
England, or obtained on application to EDWARD 
SATTERTHWAITE, Secretary to the Committee || 
of the Stock Exchange, Committee Room, The 
Stock Exchange, London, E.C.2. 


ST. JOHN AND QUEBEC RAILWAY 
COMrANY. 


FIRST MORTGAGE FOUR PER CENT 
DEBENTURE STOCK 1962. 

For the purpose of preparing the Interest War- |) 
rants due Ist June 1922, the.BALANCBS will be 
STRUCK on the evening of the 10th May after 
which date the Stock will be transferred ex-dividend, 
—For Bank of Montreal, 

G. C. CASSELS, Manager. 
No. 47 Threadneedle street, B.C.2. 
lst April, 1922. 


BELDING, PAUL AND CORTICELLI 4 
SILK COMPANY, LIMITED. ie 


FIVE PER CENT FIRST CONVERTIBLE 
DEBENTURES. 

Detding Cortionittp Ldmaltod, ennonneee, eee 
COUPONS falling due ay, 1¥22, on | ? 
mentioned Debentures, may be PRESENTED on 
or after the 18th inst., between the hoars of ‘ 

2 o'clock (Saturdays excepted at the Ban 
Montreal, 47, Threadneedle street, E.C.2.- 

Three clear days required for examination. 

Lists may be obtained on application at the Ban Bank. 


CITY OF SASKATOON. 
FOUR-AND-A-HALF PER CENT DEBENTURES 


The City of Saskatoon announces that the 
COUPONS falling due Ist May, 1922, on oe an 
mentioned debentures may be PRESENTE 
or after the 18th inst. between the hours of at 
2 o'clock (Saturdays excepted) at the Ban 
Maire retrain 

Three clear days requi lor exal : 

Lists may be obtained on application at the Bank. 


Hann, St, Clements Press, Ltd., Newspape: Suildings, Portugai «ree:, Kingsway, London, W,0., and 


at Sracville House, Arantel street Strand. W.O.3, —Satarday, April 8,:1922.—N.1944. 
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a 


